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THE MONEY MARKET. 
THERE was a good deal of pressure in the market in the 
early part of the week, partly due to the displacement of 
money in connection with the payment ofthe further 
instalment of the Chinese indemnity, and rates then 
rose to 14 per cent., and the quotation for best three 
months’ bills to 1g per cent. An easier tendency has, 
however, since prevailed, and fine paper is now taken 
at 14 per cent., and day-to-day loans are obtainable at 
3 per cent. The renewed shipments of gold from 
America have, of course, a depressing effect, as has also 


the expected release before long of a portion of the money 
lyingin the Bank at the credit of the Japanese Government; 
but, on the other hand, the course of affairs at the approach- 
ing settlements on the Stock Exchange here and on the 
continental bourses is looked forward to with consider- 
able anxiety, and the political complications in the 
East continue to inspire caution. It is evident, too, 
that the credits at the disposal of the market are not 
so very superabundant, a proof of this being the 
raising by the discount houses of the rates for deposits 
to 3 per cent. and 1 per cent. for money at call and 
notice respectively. Thus the market is in an uncer- 
tain mood, and it is impossible to arrive at any definite 
opinion as to how it is likely to move. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |ThreeWks | A Month 
Ago. Ago. 
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LONDON MARKET RATE Compared witt FOR LIGN MARKET RATES 
( + above; — below). 




















(A Fort- Three Wks.| A Month 

Yesterday. |Last Week. night Ago. Ago. Ago. 

Pik tu : % % 

With Paris...... - rivives § | = £ — 14; — 1% 
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THE SULTANS LtTTER. 


Ir is difficult to characterise a document so unusual as 
the letter from the Sultan which Lord Salisbury read to 
his astonished audience at Brighton. If written by any 
other Monarch it would have been pronounced childish, 
but Abd-ul-Hamid is by no means a child, and it is pro- 
bable that he thought it a defence of himself which, if read 
aloud, would produce a certain effect upon opinion. 
His idea is the usual one of the frightened Asiatic, 
namely, to deny everything, and declare in the same 
breath that he will not do so any more. The British 
Minister, says this ruler of the old Eastern Empire of 
Rome, has clearly been deceived ‘‘ by certain persons 
, here,” but the Sultan is :eady to execute reforms. ‘I 
have already told the Minister so. I will execute 
reforms. I will take the paper containing them, place 
it before me, and see that every article is put in force. 
This is my earnest determination, and I give him my 
word of honour.” The obvious terror of the great 
Monarch, who is more absolute than any previous 
Sultan, and his equally obvious certainty that he 
will not be believed, would be almost pathetic were not 
the atrocity of his acts, and the motives with which he 
repudiates them, so patent to the European public. The 
present Sultan, though timid to an unusual degree, and 
so suspicious of his advisers that he vacillates from day 
to day in his choice of Ministers, is by no means a weak 
personage, or aninsignificant one. He crushed Midhat 
Pasha nearly ineay years ago “like a fly on a pane of 
glass,”’ as a fortnight since he crushed his last states- 
man Kiamil Pasha, following his dismissal in each 
instance with a sentence of exile, which it was well 
understood meant death. Aided by his religious position 
as Caliph, and by the charm which his family claim on 
them still has for the Ottoman soldiery, he has gathered 
all the reins of power into his own hands, until in his 
immense dominions no one possesses any authority but 
himself. He removes his greater officials by a mere note, 
diverts whole branches of revenue to the maintenance of 
the Palace, and raises or dismisses Ministers by the 
merest fiat. He is absolute in a sense in which 
the Tsar is not absolute, and no one in Constantinople 
doubts that the recent outbreak of Mahommedan 
fanaticism against Armenians has been sanctioned, if not 
dictated, by himself. He is now terribly alarmed, not 
because of the Armenians, whom he despises as @ non- 
fighting race, but because the European Powers, whom 
che expected to divide, are acting together, and because 
he has discovered that his Mussulman subjects are 
disinclined to endure his oppression any longer. He, 
therefore, professes that he will do anything required 
of him, and lest his Ambassadors, whom he distrusts 
like everybody else, should conceal his readiness, he 
sends a letter to London full of pledges to be read aloud. 
His repentance, however, even if real, comes too late. 
It is Yaoi that the public orders which he is 
forwarding to his Viceroys to put down all disorders are 
accompanied by private fettors materially softening their 
purport ; but even if they are not, he has permitted 
anarchy to go too far. The Christians are so wild with 
terror that they give provocation, the Mussulman mobs 

the Sultan’s orders only submissions to the 
Infidel, the Kurds and Irregulars generally are exultant 
at the prospect of license, and the regular troops, unpaid 
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for months, and without oflicers in whom they confide 
are most unwilling to shoot down their co-religionistg, 
The Redifs, or Reserves, in some districts refuse to turn 
out, and in others cannot be armed or moved for want 
of money ; while the Arabs of Yemen, aware that all is 
disorder at Constantinople, and driven to fury by some 
recent exactions, have risen against the Turks, and are 
besieging the capital, Sana, with forty thousand men, 
There are fewer massacres reported, because the people 
it is most convenient to slay are dead, or in flight, but 
every telegram from the interior announces disorder of 


some kind, now a rising, now a mutiny, and again a |} 


refusal to pay taxes. The official machine, in fact, fails 
to work, and can only be reinvigorated through some 
action to be taken by the European Powers. 

The difficulty is to arrange what that action should be. 


As we pointed out last week, it is doubtful if the unity || 


of the six Governments would bear the strain of anything 
like decided action. Lord Salisbury is sensible of this 


himself, and at Brighton spoke very forcibly of the |} 


dangers involved in deciding on the distribution of 
territories so extensive and so valuable. The Russian 
Government, moreover, though it professes adhesion to 
Europe, refuses to permit action until the Powers haye 
decided in what action is to end, and it is reported that 
the Government of Germany, which does not see its wa 

clear to any advantage out of the embroglio, is h 


inclined to make terms with St Petersburg, and support | 


its separate policy. That report may turn out to be 
untrue, because the Austrian Government would 
undoubtedly be pleased by any opportunity of marching 
on Salonica, and may drag its ally in its train, but it is 
sufficient for our purpose to point out that the ‘‘concert”’ is 
already shaky, and that if action is resolved on the Powers 
may split into two oreven three groups. The alarm, there- 
fore, already evident upon all Stock Exchanges, may be 
deepened by any incident, and we cannot but believe 
that to avoid risks which they all see and all dread} the 
Powers will resolve to secure, if necessary by compulsion, 
a change in the present occupancy of the Turkish throne. 
This man cannot be trusted for a day, because he can 
be convinced at any moment that there is a plot against 
his life, and in his terror may do outrageous things ; but 
a new Sultan, if an ordinarily reasonable man, might 
stave off the crisis for many years. He would be obeyed 
by the army if he paid part of its arrears and allowed 
the Commander-in-Chief, Osman Ghagee, a free hand, and 
the army can restore order everywhere except I 
Kurdistan, where the predatory chiefs will, in any 
event, require a severe lesson. The deposition of the 
Sultan is a matter of some difficulty, because the fate of 
his chief admiral is bound up with his ; and though the 
Turkish fleet cannot stir, it might intervene against 
an emeute in Constantinople itself with prodigious effect. 
Itis probable, however, that with secret assurances to the 
troops of their pay and a promise of immunity to — 
Pasha, the Powers could effect a Palace Revolution, but 
not, their only course is to authorise a combined aquadine 
or the fleet of some one Power, to appear off Constantinop 
with the European mandate. That is a violent course, 
but if the Turks will not act for themselves, there 18 
positively no alternative except inaction, which, Oe 
making the Powers ridiculous and leaving the Sul 
free, will not remove any of the dangers of the pet 
An armed revolt in any eee + a oa ; 
any moment renew the entire difficulty in a W : 
enh render inaction simply impossible. The Raaeey 
dare not and the Austrians will not suffer the Mace- 
donians, wko are Europeans, to be treated 28 
Armenians have been treated. It is a most strange 

to adopt, and one quits inconsistent with Turkish in 
pendence, but if a partition of Turkey is to be we ao 
and it is quite clear that the Powers are not agree 


this extreme alternative—there is no other visible course . 


of action. t in every 
It is necessary though it is useless to add that in eve : 
eat crisis of ‘this description accident always a ae 

eading part. Something may occur which 1s ee 

vided for, and which may precipitate events. hes 

of the capital itself, which is most danger’ an may 
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quarrel with his own guards. The Americans who, for 
reasons we cannot here discuss, are exceedingly hostile to 















































would support them without hesitation. 
Christians in the capital, who are very numerous, 
especially the Austrians and Italians, may quarrel with 


alone, which would not be the case. 


{| a lighted cigar or a fusee in a careless hand. 





MISAPPLIED BENEVOLENCE ON THE STOCK 
EXCHANGE. 


Cuarity is one thing and business is another, and an 
attempt to mingle the two is likely to lead to confusion 
and worse. We have heard a great deal too much lately 


weaker brethren on the Stock Exchange, to enable them 
to avoid the straightforward and businesslike course of 
publicly declaring themselves defaulters when they 
cannot meet their liabilities. Since the conspicuous pre- 
cedent was set at the time of the Baring crisis, the 
financial world has suffered from an epidemic of well- 
meant, but ill-advised bolstering up. In that case, of 


preventa panic, although opinions still differ as to whether 
it was not carried further than was called for. 
that necessity had its inevitable effects, and prolonged 
the consequent depression through several weary years, 
while the Baring liquidation was hanging over markets. 
But now that it has become fashionable to apply the 


siderable amount of harm is done without any excuse 
or compensation, and at the mid-monthly settlement 
last week, benevolence of this sort was carried to a 
positively ridiculous extreme. 
because those who were chiefly responsible for it have 
posed, and have been duly applauded, as benefactors 
who had come to the rescue of insolvent, but deserving, 


not altogether disinterested, we are very willing to acknow- 
ledge that good-nature and kindly bonhomie enter largely 
into the mutual relations of the Stock Exchange 
ety, and are responsible for much of this misplaced 
charity. 

Benevolent or not, however, the system is bad. It is 
bad for markets, bad for the Stock Exchange, and worst 
of all from the point of view of the public interest. Its 
effect on markets has been strikingly exemplified during 
the last fewdays. At last week's account it was evident 
that enormous differences would have to be provided 
by speculators for the rise. It was fully expected that 
there would be a large number—estimates varying from 
& dozen to thirty—of failures declared, and the effect of 
these defaults had already been discounted in prices. 

hen, however, owing to the bolstering process, the 
number of declarations was reduced to about ten, a 

ling of unjustifiable and artificial security was pro- 
duced, followed by a rally in prices, which was quite 
unwarranted by the circumstances, political and financial. 
& natural consequence, markets were in a more 
unhealthy condition than ever—instead of being purged 
and cleansed by the excision of the centre of irritation, 
they had been poulticed and coddled and galvanised into 
an appearance of vitality. And the result was that the 
rising of an Arab tribe in the East, a few sales from 
aris, and the rumour of a poor crushing from the 
Geldenhuis Deep sufficed last Tuesday to plunge the 
— into a state of panic once more, while in the 
th African market; where most of these lame ducks 
a standing propped on one leg, dealings became 
Wi ost impossible except in a few favourite shares. 
ith a rising money market, and grave political problems 


,r®quiring serious consideration, it is obvious that any 


course, some intervention was necessary in order to | 


But even | 


same principle to all sorts of petty difficulties, a con- | 
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of the assistance which has been lavishly granted to the | 





We call it benevolence, | 
-of very natural nervousness. 


members of the ‘‘ House” ; and though we may suspect | unpleasant to contemplate. 
that a good deal of it was pron.pted by motives that were | that mutual assistance by members of the Stock 
| Exchange should be prohibited, but that such assistance 


/ought to exist between members. 
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intrinsic unsoundness in the Stock Exchange amounts to @ 
public danger. But the Stock Exchange cannot be in a 





Turkey, may be driven by outrage on their missionaries sound condition when an appreciable proportion of its 
to make that hostility manifest, in which case the British | members are secretly insolvent ; for no one knows who 


The European | may or may not have been helped over, and so the 
| 


the Mussulmans, or finally, some outrageous attack may | system—its bad effect on members themselves. 
be made upon an Embassy, in which case the Power | 
affronted would act unhesitatingly, even if it had to act | on on a sound basis as long as those engaged in it are 

There are, in fact, | encouraged in the belief that external aid will be forth- 
open barrels of gunpowder lying all along the shores of |coming if they get into serious difficulties. Human 
the Bosphorus, and though by a sort of miracle no fire 


may touch them, still gunpowder may be exploded by | right somehow,” and to neglect proper precautions; but 


general nervousness very easily becomes hysterical. And 
this brings us to the second objection to the helping-over 


It is obvious that no industry or businesscan be carried 


nature is only too prone to hope that ‘things will come 


if Stock Exchange business is to be a question of ‘‘ Heads, 
I win; tails, somebody helps me over,” it is absurd to 
expect that brokers will make proper inquiries as to 


| their clients’ resources, and exercise the requisite caution 


as to the size of their commitments, or that jobbers 
will be sufficiently careful about the standing of the 
brokers with whom they deal, or the condition of their 
own books. The bolstering system simply encourages 
brokers to open accounts with anybody, looking at the 
immediate commissions rather than the prospective dif- 


‘ferences, and invites jobbers to deal recklessly, heedless 
| of the blessings of being, as far as possible, ‘‘ even,” and 
| very often to have far too heavy commitments open on 


their own account. Andit need hardly be said that all this 
is very adverse to the feeling of mutual confidence which 
Another very serious 
evil introduced by the system is the fact that not only 
are there many lame ducks kept upright, whose crippled 
condition ought to have been officially published, but that 
firms of perfectly sound position have their names 
bandied about by the gossips who are always busy when 


| trouble is in the air, and cannot vindicate their solvency 


by having their cheques honoured, for they are still liable 
to the suspicion of having been helped over. If it were 
certain that no firm could possibly be dealing in the 
‘¢ House,” unless it had met its liabilities out of its own re- 
sources at the last settlement, there would be an end to an 
increasing babble of irresponsible chatter and a great deal 
For, as it is, the fact 
that so many ofthe weaker brethren are still in our 
midst makes the prospects for next account day very 
We do not wish to contend 








































should only be given after due declaration of default, 
and not by way of hushing up what ought, in the 
interests of members in general, to be made public. To 
help a man to make a fresh start on a business-like basis 
is at once a praiseworthy and harmless action, but to 
help him to cover up his weakness is grossly unfair to the 
rest of the community. 


From the point of view of the outside public, the case 
is even stronger. For, after all, if members of the 
Stock Exchange like to help one another over to their 
own collective detriment, that is their own look- 
out; whereas the question of public detriment is one 
which they will have to consider sooner or later, 
unless they are prepared to lose their reputation as 
a useful and, on the whole, honourable body. It 
may be contended, perhaps, that the purely internal 
arrangements between members of the ‘‘ House ’’ are not 
a matter on which the outside public has any right to 
intrude its opinion. But this contention can hardly be 
seriously maintained, for members are merely servants 
of the public. They make an enormous aggregate income 
every year out of the commiesions and “ turns ” that the 
public pays them for conducting its investment and 
speculative business, and those who ne Bee piper have 
every right to insist that his ear sh true, and his 
wind strong. By many unsophisticated folks the mere 
fact that a man is a member of the Stock Exchange is 
considered a sufficient guarantee not only of his solvency, 
but of his integrity and trustworthiness. It is v 
much to the interest of the ‘‘House” to cultivate and 
encourage such a sentiment, and, though it would hardly 
be possible to provide against acts of dishonesty on 
the part of members towards their clients—which 
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much can be done to secure the solvency of members, 
and that this system of allowing defaulters to carr 

on their business undeclared is a matter in whic 

reform is not only desirable, but practically possible. 
The Stock Exchange Committee makes a careful scrutiny 
of the qualifications of applicants for membership, 
and by accepting them practically gives them a 
diploma, which is of considerable value in the public 
estimation. Moreover, it expressly forbids the helping- 
over system, though the rule which contains the 
prohibition appears to have become practically a dead- 
letter. ‘* When a member,” it says, ‘‘ shall give private 
intimation to his creditors of his inability to fulfil his 
engagements, the creditors shall not make any compro- 
mise with such defaulter, but shall immediately com- 
municate........in order that the member in default 
may be immediately declared.” And as if to make 
assurance doubly sure, it is further laid down that “ any 
arrangement for a settlement of claims, in lieu of a bona 


fide money payment on the day, shall be considered a 


compromise subject to the provisions of this rule.” Why, 
then, does the Committee allow this rule to be systemati- 
cally disregarded or evaded? It may perhaps be hoped 
that the panic of this week, and the intense nervousness 
that is already felt as to the outcome of the settlement 
at the end of the month, may lead to the stringent 
enforcement of this obviously necessary regulation, and 
the abolition of a system which, like out-door relief, 
is well meant, but demoralising to all parties concerned. 





THE HOME RAILWAY POSITION. 


NotHine could illustrate more forcibly the hyper- 
sensitive condition of the stock markets during the past 
few weeks than the movements in the quotations of 
Home Railway stocks. Until towards the end of Sep- 
tember the tendency of prices had been in an upward 
direction, for the investment demand had gradually 
absorbed most of the floating supplies of stock, and 
what little speculation existed was almost entirely for 
the rise. Nor was this at all surprising. The evidences 
of trade improvement, which were very slight when the 
current half-year commenced, had steadily become more 
marked, and the continued abundance and cheapness of 
money had had the effect of lifting Consols and other“ gilt- 
edged’’ securities to unprecedented prices, with the natural 
result that Home Railway Ordinary stocks had begun to 
participate ia the general trend of market values. And 
yet, though the commercial and industrial revival has 
made further progress, and though the dividend-paying 
period is closer at hand, the prices of Home 
Railway stocks have been more or less seriously 
affected by the malign influences which have lately 
dominated the stock markets. To a slight extent the 
reaction might be traced to the changed aspect of the 
money market; but it hag been much more due to the 
widespread feeling of nervousness and alarm, caused, in 
the first place, by the collapse of the speculation in 
mining shares, and, in the second place, by the a 
of the eternal Eastern question in an aggravate 

form. The sympathy displayed between the various 
sections of the stock markets is often more curious than 
intelligible, and, apart from the possibility that a few 
realisations may have taken place to provide for losses 
in other directions, it would be difficult to find any 
rational connection between the “slump” in South 
African shares, and the set-back in Home Railway 
securities; and though political disturbances usually 
lead to a general decline in prices, it is not easy to see 
why the possibility of an upset in Eastern Europe should 
depreciate quotations of British railway stocks. The 
determining factors in Stock Exchange values, which 
must always in the long run tell, as against purely 
sentimental considerations, are the character of the 
security and the yield it returns to its holder. On the 
first of these points there is no room for doubt 
with regard to most Home Railway stocks, and in 
reference to the second point, even if the force of arms 


should have to be resorted to in Eastern Europe, | tated by the requirementsof the Board of 
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war our trade at home has generally shown activity 
and expansion. We do not wish in this place to deal 
with the prospects of peace or war; we: only mention 


the matter to show that in so far as the decline in the: 
prices of Home Railway stocks has resulted from fears. |} 
of trouble over the Eastern question, it has been |} 


premature, if not indeed misplaced. The down. 
ward movement since the end of September has not 
been very important as a rule ; but, as we have said, the 
natural tendency would have been in the opposite 
direction. In the following table the prices ruling on 
Wednesday are contrasted with those quoted at the end 
of September and a year previously :— 


End Sept., End Sept., 
94 


This Week. 1895. 1894, 
Great Eastern ...............  __ _ eee 828 
Great Northern Prefererce 1164 ...... lL 115 
Great Westerm.............. 1892 ...... EEE. ene sce 168 
Lancashire and Yorkthire 1274 ...... Oy secs 113 
London Brighton ‘*A”... 162 ...... SE ixcont 1574 
London Chatham Pref.... 1194 ...... De sae 103 
London and N.W. ......... Re | 1785 
Lendon and §,-W............ IE anion ese 194 
Manchester and Sheffield. 454 ...... at -ebienovs 57} 
Metropolitan................+ wa sabes 849 
Do District.............0- 25S en roe ae 
EE iactiiacinneitiniwunpineia 153% ....0. 158% ...... 157$ 
North-Eastern ............... EE Scuadus EE siotne 164% 
North Stafford ............... . 32S... eee 1344 
South-Eastern “A” ...... 844 > baie 85} 


In September last year there had been a general 
shrinkage in prices, owing to the depressed state of |} 


trade and the almost complete absence of speculative 
activity, and though better dividends were anticipated 


than for the second half of 1893, when the great coal 
strike took place, there was little, if anything, in the |} 


immediate outlook to encourage purchasers. In 
the past twenty weeks, however, there has been a 
more or less substantial increase in the gross earn- 


ings of nearly all the companies, the only exceptions |} 
being the North-Eastern, which benefited to a consider- |} 


able extent fom the coal strike in Scotland in the second 
half of 1894, and the Manchester, Sheffield, and Lincoln- 
shire, which shows a nominal decline, owing to the 
elimination of its canal traffic. 


the several companies to date, with the increases or 
decreases as compared with the corresponding period 
of last year :-— 


TraFFic Receipts, 20 WEEKS. 





| Passen- | Mer. Inc. or | Total. 
Dec. Ine. or Dec. 


gers. Increase. chandise. 














£ £ £ £ 
Great Eastern ...... | 1,094,942 + 63,041 éir,r58! + ols 110,540 4f 
Great Northern .... 842,331/4+ 24,570 1,054,749, + 69,692) + 
Great Western...... | 1,885,520/+ 62,800) 1,912,500) + 46,950) + 
Lancs. and Yorks. .. £74,764 + 26, | 1,048,395) + 17,686) + 
London Brighton ..| 871,921;+ 44,142) 258,567 | +- 


London Chatham .. 529,396) + 84,311) 
London and N.-W.. 





ee Eéwod } ws is *- 
istrict ...... an ee ee * 
BRIAR 0.555000 cces | 1,272,706|+ 95,116) 2,402,889 + ase + 
North-Eastern ...... | 1,057,911) + 29,550 1,956,797 — ay 59 * 
North Stafford ...... 100,129}+ 4,468! 200,811/— Lee : 
South-Eastern ...... | '9706,780'+ 29,166 278,207) + 7, 

| nchinepedantonty 








Speaking generally, the increase in gross pean 
earnings has been much larger than the increase — ri 
goods “takes,” though the results have been by BD 
means uniform. Even on the so-called “ heavy a 
the passenger receipts have been more meyer wi ae 
the goods receipts in three cases ; while in the fourt ns 
the Midland, the experience has been of an OOO ee, 
character. Taking the two classes of traffic elas 
however, there has been a general improvement 

the current half-year; and though about 
improvement in the gross results may be 


yoann expenses, and increased fixed charges have | 


to be reckoned with, it is likely that we 
balances for distribution among the cone ainable 
holders will be general, for fuel has been 0 : 


at very low prices, and the increased expenditure ne 


t 
history shows, that, as a matter of fact, in times of! probably reached its maximum, for the present @ 


In the following table |} 
we show the passenger and merchandise receipts of |} 
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events. Altogether, therefore, it is likely that Home | stamps working, over 200,000 tons a year can be dealt 
Railway stocks would have advanced rather than receded | with, and the life of the mine may, therefore, be estimated 
if intrinsic merits had not been so largely overshadowed | at 18 years. The profit per ton has varied a good deal, 
by entirely extraneous influences. We append a table but the average net return may be taken at 15s per ton, 
showing the dividend distributions, per cent. per annum, | and at that rate 200,000 tons would yield a profit of 
for the past five half-years, so that our readers may, if | £150,000 per annum. But asinking fund of £68,000 a 
they choose, make their own dividend forecasts :— year, accumulating at 5 per cent., would be necessary to 
reconstitute the £1,912,000 which represents the present 
— ee tg market value at the endof 18 years, while interest on 
Half, Half, Half, Half, Half, | £1,912,000 at 5 per cent. would amount to £96,000. Thus 
04, 2 %, 4 9 assuming a 5 per cent. return upon the investment, the 
mt 





Great Eastern ............ 2 T° wig? i annual charge for interest and sinkingfund would amount 
Great Northern Ord...... a. & S38 3 to £164,000, or £14,000 per annum more than the 
Do roe... 8 oan So a. 6 6 ie 1 f 
Great Western ........+.+: 3t . 6 064k Bk estimated yearly profit. 
Lancashire and Yorks.. 33 ... 44 5 ... 3 3} Thus far we have based the calculation on the assump- 
kane, ee ari ppt a 7. — w= 5 for oe. | tion that the whole of the profit would be available for 
London, Chatham Pref.. Bosca = 2 8s. cs ‘ : 
Manchester, Shef. Pref.. Nil. ... 3 Nil. ... N yg, | tividead | paaypaoer and — ed —_ will — 
Metropolitan Consols... 9% ... 23 2% ... 2) 3; | UOImpaired in quality and in width to the end. Neither 
Do Dist. Pref. 3 ... I¢ oo 2} of those assumptions, however, accords with facts. 
EE csinerisanrinenmnns 44 .. 5% 43... 8 43 Unless there are to be fresh issues of capital, part of the 
an pinraasonene at o 6 : on ; . profit must be devoted in the future, as it has been in 
Seah Hesteen we a8 i year. ... 1}for year, | the past, to the work of development. In calculating the 


tonnage of ore, allowance ought to be made for possible 

ee faults, and the possibility of the ore deteriorating in 

THE VALUATION OF DIVIDEND-PAYING RAND | quality as lower depths are reached has also to be taken 
MINES. into account. When all these things are allowed for, it 


. . os in | 18, We think, sufficiently evident that the property, instead 
a _—_ aor bergen Beri — aia of ae undervalued, is at present prices distinctly over- 
at their reduced prices their yield is in most cases less | Y™UC®- ‘ : o 
than an investor ought to obtain in order to reimburse ato ee * — with re briefly i 
his capital during the life of the mine, and give him a | ~ 2°, 4/encairn, according to Mir Goldmann, has an actua 
rate of interest at all commensurate with the risks | M6, atea equal . 50 eee: Its po aa in all 
inseparable from even the most solid of mining enter- oo a _—— oe a ee 
prises. In other quarters, however, a different opinion | “'P ri - he ° a ees ea ab 1 600 000. of 
is pronounced. The shares of these companies have, ae 980 000 “0 ae menient Aechides 4. Shai tene 
itis said, been forced down below their proper value, and W ki oa 100 Saline ae with about 120.000 
the public are advised to seize the opportunity of picking | , ~ aa San ae C8 Sa dae ae ee 
them up at their present unduly low prices. The shares | ‘°"S hin ae der 13 y It  eaindonianten) 
of certain companies are specially singled out as | Somet ae 00 000 "eat ess eee aa " ‘aon ee - 
cheap bargains, and it may be well to take one or two | #bout £1,000,000, ae oe 4 of 190000 is : b0 000° 
of these as examples, and endeavour to see whether oy = _ _ Seal y Roya cnet nes a “na aes eile, 
not they justify the commendation bestowed upon them, | ?U% 0 redeem iis cap aone q aj 
And this is all the more desirable, because if it is found | 128 fund, accumulating at 5 per —_ Compo Apo 
that in these specially commended instances the prospec- . nearly ee a a ee se aig = 
tive yield is not such as to warrant the advice given | **? fa ae Hi ea aunts diode dicen a ee 
to buy, the probability is that the whole level of prices | ¥° ” _ “yea - a n peasy hs 
is still too high. valued, even if every penny of prospective profit were 


In making this investigation we shall avail ourselves of 
the ample statistics to be found in the newly-issued 
volumes of ‘‘Goldmann’s South African Mining and 
Finance,” which we notice elsewhere. These constitute 
a great storehouse of information in regard to the position, 
working, &c , of the South African mines, but it may be 
noted in passing that although the writer thinks that 
— _ furnished ‘‘ and a knowledge of the first _ —_——— 

es of arithmetic, it is an easy matter to arrive at the 
approximate life of a mine,” the investigator will find TRADE OF BRITISH INDIA DURING 189495, 
that in numerous instances a good many of the factors AND ITS LESSONS. 


necessary for such a calculation are wanting. Be that | Ty review of the trade of British India which has re- 
as it may, however, let us take one of the companies | cently issued from the Indian Statistical Bureau is, like 
specially recommended to investors by some of those | its predecessors, replete with facts of an interesting as 
who undertake to advise them, and which, moreover, in well as valuable character. No doubt to the ordinary 
Mr Goldmann’s book is spoken of as one with a promising | reader these annual investigations into the course of 


future—the City and Suburban. This company has @ | trade can offer little that is attractive. They, however, 
cepital of £1,360,000, in £4 shares, which are now selling serve a very useful purpose, and are of muc practical 


at 5§, its present market valuation being thus £1,912,000. | utility to our merchants and manufacturers, to whose 


And the question is whether or not that valuation is | ;,domitable energy and spirit of enterprise the command- 
Warranted by its prospects. ing position so long enjoyed by Great Britain in the 
The property, we are told, consists of 150 outcrop and | commerce of nations is }principally due, and on whose 
p level main reef claims, and it is further stated that | vast operations the material prosperity and development 
Htaac —— dip of the reefs as taken from the several | of those semen which have fallen beneath her sway 
vels is about 30°, and the property is thus well within | so greatly depend. 2a ; 
the limits of the oe far) wo mining depth.” The | The year 1893-4, which immediately preceded that 
average width of the reefs is about 54 feet, and the | with which the present review deals, was one of remark- 
ion of the mining experts is, that with a reef of | able inflation on the foreign trade of the country. The 
that thickness di ing at such an angle each claim con- | sudden rise in the value of the rupee which took place on 
tains a little over 27,000 tons of ore. The contents of | the closure of the Indian mints, and which by a large 
the 150 claims may, therefore, be set down at 4,100,000 | section of the commercial community in India was 
» Of which about 400,000 tons have already been | regarded as merely of a temporary nature, added to the 
extracted, leaving 3,700,000 tons to be won. With 170! extreme probability of an import tariff in the near 


prudent investor, we think, will come to the conclusion 
that the prospects of the outcrop companies generally do 
not justify even the reduced prices at which they now 
stand. 


ee 














A 


available for dividend purposes. Other instances might 
be given, but these will suffice for the present. And 
when such is the position with regard to the mines that 
are singled out as possessing the greatest attractions, the 
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\| future, caused the importation of merchandise into India 
| on an exceptionally large scale and far in excess of actual 
requirement. It is true that these influences were to 
some extent counterbalanced by the dislocation of trade 
|| with the Far East, consequent on this sudden rise in the 
\| value of the rupee and its altered relation to the dollar ; 
but nevertheless the net result for the year was a total 
‘| trade—imports and exports—amounting to no less than 
|| Rx.206,086,249, being an advance of Rx.9,256,763 on the 
'| figures of the previous year. A period of such inflation 
\| would, in the ordinary course of things, be followed by 
| a@sharp decline, and we are therefore not surprised to 
‘| find that the trade during the year under review 
\| reached a total of only Rx.200,250,050, which is less 





although considerably greater than that of any of 
the years preceding it. 

In attempting to trace the causes which have led 
to a falling off in the foreign sea-borne trade of our 


2 


i 
| 





{} not lose sight of the important fact that the import 


, 
' 





} 
1 of merchants which must, in some measure, tend to 
i restrict trade. It should also be remembered that during 
\| the past year not only was the value of the rupee unpre- 
|| cedentedly low, but it was subject to constant fluctuations. 
‘| To the unsettlement occasioned by the introduction of 


\| a new tariff was, therefore, added a monetary distrust | 


(| of a more than usually acute character, and it is 
‘(|}in our opinion rather a matter for congratulation 
|| that the trade of the country was so well maintained, 
‘| than one of regret that it fell short of the record of the 
\| previous year. The foreign trade, however, though large 
in itself and showing signs of steady progress, having ad- 
!| vanced during the past ten years from Rx.156,049,388 to 
'| its present figure, is byno means large, when it is remem- 
| bered that it represents the dealings with the outer world 
of no less than 300 millions of people, and it is evident 
that the possibilities of expansion are immense. The eyes 
of the Indian Government would at last appear to have 
been opened to the urgent necessity for increased railway 
communication, and there is, we believe, every prospect of 
a boom in railway construction in the immediate future. 


that the foreign trade of the country will advance at a far 
mvre rapid rate than anything which has yet been wit- 
nessed, and it becomes a matter of the first importance that 
England should endeavour not merely to hold her own, but 
to secure forthe support of her home population as large a 
share as possible in the expansion of the future. 

The trade in merchandise with the United Kingdom 
during the past year represented 47:4 per cent. of the 
trade of India with the whole world. This, as will be 
seen from the figures in the accompanying table, is not 
quite so large a share as we have absorbed in former 
years :— 


PeRcENTAGE of Inp14’s TRapE in MERCHANDISE with the Unrrep 
Kryepom to her TrapE in MERCHANDISE with the WHOLE 


ee A LS OE TY AC CR 
EE OT IO 


WORLD. 
Per Cent 
DEED A scincilsnshsthndvebasossl diiteansbudl dikeisciovasncnad 47°4 
be eset ct eben re pri ie oe ae 48:0 
A ince Sebsub civcke cee Chucecensis docsstesccees Olas ohe 45-7 
PD GS 2Ls ACh, dohaekh i shabu aebeced bevdacstieae sob 47°4 
RIN eich csnk casein shh och shake siacackbacediniddsetesbeane 50°0 


lt is, however, as a purchaser, and not asa seller, that 

our share in the trade of India exhibits any signs of 
decline. The detailed figures show that though the 
imports of merchandise, which during the past year 
amounted to Rx.70,167,438, were less than those of the 
previous year by close on Rx.4,000,000, the transactions 
‘with the United Kingdom amounted to Rx.51,105,757, or 
72°8-per cent. of the whole as compared with a per- 
centage of 70°03 on the larger purchases of the 
revious year. There is, therefore, the satisfactory 

| |\|‘feature that though India spent considerably less on 
| |foreign goods, we were not only able to hold our 
‘own, but contrived to increase our share in these 
‘transactions by 2'5-per cent. The export trade in mer- 


by about 3 per cent. than that of the previous year, | 


Indian Empire during the past year we must, however, | 


tariff only came into operation from the commencement | 
of that year, for the introduction of a new tariff must, | 
until prices have had time to readjust themselves, bring | 
an additional element of uncertainty into the transactions | 


Should these anticipations be realised we may expect | —e 


4 


chandise, on the other hand, is much more e i 
tributed, and out of a total of Rx.103,757,438 certian 
was only Rx.32,795,328, or 31-6 per cent. of the whole 
and from a comparison with the figures of past 
it is evident that as a purchaser and distributor of 

Indian goods we have distinctly lost ground. This 

decline, however, was only to be expected. Prior to the 
| opening of the Suez Canal our prominent position in the 
carrying trade made London the great distributing port 
| for Eastern goods to the rest of Europe, but once the canal 
| was opened it was but natural that a large portion of thoge 
| Indian products which formerly found their way to London 
| for subsequent re-export should go direct to continental 
ports. 








We might possibly have afforded to view with equa- 
-nimity this unavoidable change in our position with 
_ regard to the export trade of India and the Far East, more 
especially as the bulk of the trade is stillcarried in Britigh 
vessels, were it not for the fact that though we still 
retain the lead in the manufacturing world, our con- 
| tinental neighbours are pressing us in every direction, 
and the more firmly direct commercial relations between 
India and continental ports become established, the more 
reason is there to fear that their efforts to wrest from 
us a larger share in the import trade of our great 
| dependency will meet with success. We have, indeed, 
but to trace the history of the trade with India in iron 
and steel during the past twelve years to convince our- 
selves that the competition of the Continent is becoming 
a matter of material import to the trade of England. 
It will be seen from the accompanying table, in which 
the imports of iron and steel into India from 
| England and the Continent are placed side by side, 
that we have completely lost the monopoly of 
the trade in these two metals which we at one 
time possessed. 


Imports of Inon and STExEx into Inp14 in CwrTs, 











From | From | From 
Year, | United Kingdom. | Belgium. Germany. 
Tron. — Steel. | Iron. | Steal, [ron. Steel. 





ig 
I- 





cwt. cwt | cwt. cwt. owt. cewk, 
1894-5 ...| 1,956,721) 369,753) 1,176,179] 448,091) 75,264) 84,083 
1893-4 ...| 2,329,839] 420,158) 1,224,332] 518,395 102,334) 100,188 
1892-3 ...| 2,382,578) 270,751) 1,15%.411| 283.817) 34,727, 66,712 





1891-2 ...| 2,859,753] 347,816] 776 328| 301,573, 28,559) 123,086 


1890-1 ...| 3,306,381| 4621671) 536,076] 164,87:| 13,134] 76,235 
2,983 080) 385,916 606,544] 66,375) 5,425) 16,099 
1888-9 ... | 4 








| 1887-8 ...| 4,077,292 372,821 188584] 42,913} 8,145, 3,288 
| 1886-7 ...| 3,202,856) 327,744) 162,043) 19,240) 3,922 2,154 
1§85-6 ...| 3,322,511| 255,871} 152,064) 20,62 4,146, 1,860 
1884-5 ...| 3,423,559] 263,433) 165488] 24,237| 5,209) 1,400 
1883-4 ...| 3,473,619' 240,149} 86657! 10,981} 9,411! _ 1,608 


1900-2 ...| DFI0,010) StU, ise) SOON AU.St) 


Twelve years ago the imports of continental iron and 
steel were quite insignificant in comparison with out 
own, whereas at the present time of the total quantity 
of iron imported more than half is obtained from 
Belgium, while in the case of steel the imports from 
Belgium actually exceed those from the United Kingdom, 
and it will evidently require the most determined efforts 
on our part to regain the ground we have lost. Nor 18 
it only foreign competition against which we have to 


3,715,081| 456,550) 262,436 a 11,928 








contend. Still more formidable is the competition 


which is growing up beneath our fostering care in I ; 
itself. In the Manchester trade this is particularly 
noticeable, for while the population of India has a 
the past ten years increased by 30 millions, the imports 


Manchester yarns and cotton goods have daring the 
same period shown little sign of expansion, ra vn 
India practically draws her supplies from no other ore | 
source, it is evident that the large increase 1D te eae 
tion which must have taken place has been et il 


Indian mills. These mills, moreover, are increasing » 


importance every year, and at the present time can 


boast of 3,710,925 spindles and 34,116 looms, @n¢ 


din 
addition to supplying the home market they & ale 


last year to the Far East goods aggregating 1" 


Rx.7,000,000. This amount is no doubt insi reer! 


in comparison with our own transactions, but OMY 


ition, 


other hand the natural advantages of cheap ame | 


|raw material which India possesses in a Fema 
degree, added to her favourable geographical pos 
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render her a rival for the trade of the Far East which 
we cannot afford to despise. Another important 
staple industry in which the competition of 
India has already told heavily against us is the 
manufacture of jute. The growth of the Indian branch 
of this trade has been extremely rapid. The export of 






63,760,000 to 143,444,000, while the increase in the 
export of cloth has been even more noticeable, the 
number of yards exported having risen during the same 
period from a little over 20 millions to over 103 millions. 
Many new mills are now in course of erection, and 
Caicutta, with the unique advantages it enjoys in its near 


the coal mining industry the competition of India is much 
to be feared. This industry is still in its infancy, but 
the development of mining properties is proceeding at a 
rapid pace, and there is little doubt that Indian coal, 
with its advantages of cheap production, must eventually 
supersede the English article in many of the markets of 
the East. 

There is, however, this difference between the effect 
of the competition of our continental neighbours and 
that due to the industrial development of India. 















be brought about by the competition of the Continent is 
equivalent to a loss which may be measured by the 
amount of labour and capital displaced. It is true that 
both the labour and capital displaced may find equally 
profitable employment in other directions, but neverthe- 
less the transfer of any portion of our trade to the Conti- 
nent is detrimental, in that it must necessarily tend to 
restrict the outlets for the employment of home labour 
and capital. In the case of Indian industries, on the 
other hand, any loss to our trade in merchandise which 
their competition may entail, is in a great measure 
counter-balanced by the fact that they are largely con- 
trolled and financed by our own countrymen. They thus 
afford profitable employment for the capital displaced, 
and help to swell the stream of wealth returning to this 
country in the shape of dividends. And for our part we 
are not disposed to view even the foreign competition in 
any pessimistic spirit. In spite of it our trade has been 
well maintained, and what our merchants and manufac- 
turers have achieved in the past we have little fear they 
will fail to accomplish in the future. That we may toa 
certain extent lose our hold on the staple industries, the 
manufacture of which we have reduced one after another 
to ee sg is more than probable, but it will only be 
to develop in the direction of the many new and varied 
industries to which a constantly advancing state of civili- 
sation must necessarily give rise. It is, however, only 
too apparent that we are face to face with competition of 
& very severe character, and the position which we have 
80 long occupied as the pioneer of commerce is only to 
be retained by straining every nerve to turn to the best 






























which it is our good fortune still to possess in a greater 
degree than any other nation. 





THE BANKING POSITION IN VICTORIA. 
(FROM OUR OWN CORRESPONDENT.) 


MEtBourneE, Oct. 15. 


- 18 now pretty well known that the outturn of 
€ liquidation of the City of Melbourne Bank is likel 
Prove disastrous for the creditors, and that it will 
very protracted. During the last few days the 
or. of the Squatting Investment Company with the 
‘enna has been taken over, and this transaction gives the 
Chae etor some £200,000, enabling him to finally dis- 
rge the prior claim of the Government, the note issue 
that © Previously been retired. By this time the accounts 
li aa be transferred have been closed up, and the 
a ation will in future be that of a great mass of 
ne of doubtful value, and hard to realise. 
Australie eran liquidator of the Federal Bank of 
aac ia has presented his report and statement of 
unts for the year ended June 30th last. The state- 
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nny bags during the last ten years has risen from | 





proximity to the sole source of the supply of the raw mate- | liquidation, £16,069. The general kalance-sheet shows 
rial bids fair to become the most important centre in the | liabilities to creditors, £1,249,847 ; and to note-holders, 
world for the distribution of manufactured jute. Again, in | £839. The cash assets amount to £114,714; and 


Any diminution in the volume of our exports which may | 


account the accumulated wealth and the acquired skill | 


the live banking totals in Victoria since 1891 has been on 
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ment of accounts includes the receipts and payments in 
Victoria only, but the balance-sheet includes all the 
assets and liabilities of the bank in Melbourne, 
Sydney, Adelaide, and London. From the commence- 
ment of the liquidation the Victorian receipts may be 
summarised thus:—Cash in hand on February 17th, 
1893, £202,214; collected from debtors, &c., £320,419 ; 
and received on account of calls, £42,348 ; the total being 
£564,981. Payments comprise :—Preferential claims of 
Governments, note-holders, and others, £279,886; to 
preserve securities, &c., £28,602 ; remitted to the official 
receiver in London for dividend, &c., £159,199; divi- 
dends to Victorian creditors, £60,007 ; and expenses of 


se anata 2 <eee er eramepeatenn shin Se 


the book value of all other assets is put at £1,422,689. 
The last figure is only nominal, not being at all 
indicative of realisable values. Dividends declared 
to date amount to 63 in the £, and another small 
dividend will soon be declared; but the liquidator 
remarks that ‘‘it is expected that dividends will in 
future be paid at more extended intervals than pre- 
viously, owing to the more liquid assets gradually 
becoming exhausted, and the difficulty experienced in 
realising the balance of the assets.” The first call, 
£160,000, has produced only £61,188, but the “B” 
list of contributories has yet to be settled. The 
remainder of the liability, amounting to £240,000, has 
recently been called up. 

Since the beginning of 1892 the number of banksdoing |: 
business in Victoria has diminished by five. There were 
then 16; there arenowl1l. The five which have dis- |. 
appeared, and the amount of their advances in Victoria 
are, Mercantile Bank of Australia, £1,971,926; Bank 
of South Australia, £753,177; New Oriental Bank 
Corporation, £459,580; Federal Bank of Australia, 
£1,693,333 ; and City of Melbourne Bank, £4,304,480. 
The total amount of advances thus placed in 
liquidation is £9,182,496, of which probably two- 
thirds is represented by real property. The loss on 
realisation can only at present be guessed at, but it is |) 
hardly likely to fall short of £6,000,000. By a process 
of natural selection, the number of banks has been reduced, | 
and whatever over-banking there has been in the past | 
is vanishing in the liquidations of the suspended banks |; 
and in the realisations of other banks. Theshrinkage of |) 
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a very large scale, the figures (from the average state- 
ments) being as follow :— 





Deposits in 
Victoria 
(Exclusive 
of Govern- Advances 
ment n 
Deposits.) Victoria. 
£ £ 
Last quarter, 1891............ 38,844,334 ...... 52,586,838 
Third quarter, 1995 ......... 28,461,917 ...... 39,535,760 
D@Crease .........seceseees 10,382,417 ..... 13,051,078 


Victorian deposits amounting to nearly £2,000,000 have |; 
been converted into preference shares. The process ofreduc- |, 
tion can hardly be regarded as being as yet completed. 
The hold of the banks on deposit money, notwithstanding. 
the lock-up in the form of extended deposit receipts, has 
also sensibly weakened. At the close of 1891, current 
accounts constituted about 25 per cent. of the total 
deposits ; they now constitute nearly 30 per cent. 

he returns for the September quarter of the eleven 
banks now doing business in Victoria indicate a rather 
lifeless condition of affairs. The leading figures compare 
with those for the previous quarter as follows :— 


June Sept. 
ss yp r. wae 
weeeee eee 8,892,345 
Fized deposits amie’ 20,710,741... 20,066,143 
Mn. chniaehes 9,402,787... 39,535,7¢ 
Coinand bullion ............ 8,001,043 ...... 7,776,980 


The totals for the September quarter are contributed 
by the three old banks (the Bank of Australasia, the Bank 
of New South Wales, and the Union Bank of Australia), 
and by the remaining eight as follows :— 
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is certain is that the shares were largely taken up by the 
public at from £4 to £t 10s apiece, and that this week ; 
the quotation has been down to about £1103. Would i 
the exercise of the option repay to original holders £4 
per share, or what? During the memorable week in 
which Mr Barnato was reported to have spent £3,000,000 
in ‘‘supporting the market” it was further stated that 
the same eminent financier and his friends had bought 
back 950,000 Barnato Bank shares, though only 750,000 
of them had been sold to the general public. The shares 
were then quoted at well over £2, and the prospact of a 
“bear squeeze” for a time pleased the speculators for 
the rise, and put them in heart; but the squeeze has 
not come off, and, as already stated, the price of the 
shares has drifted downwards. The depreciation may 
be utterly unwarranted; but whether that is so or not, 
Mr Barnato and his friends have themselves to blame if 
the corporation is regarded with suspicion. They could 
give their shareholders all the requisite information for 
forming an accurate judgment on the position of the 
undertaking without an hour’s delay if they chose to do 
so. And with regard to the option already referred to, 
Mr Barnato and his colleagues in the direction of the 
corporation should remember that they hold a fiduciary 
position, which should induce them to place the matter 
before the shareholders in general meeting as soon as 
possible, and obtain their vote upon it; for there can 
be little doubt that if any delay in exercising the option, 
owing to the inaction of the directors, rendered it of less 
value than it may now possess, the board would be 
responsible for the difference, both morally and equitably. 


The proportions of the first column to the total are :— 
Current accounts, 52 per cent.; fixed deposits, 38 per 
cent. ; advences, 28 per cent.; coin and bullion, 54 per 
ent. 

An important decision affecting reconstructed institu- 
| tions has been pronounced by the Supreme Court of 
| Victoria. A creditor of the New Zealand Loan and 
|| Mercantile Agency Company refused to recognise its 
|| scheme of reconstruction on the ground that it was made 
'}in England under the provisions of the Joint-Stock 
|| Companies Arrangement Act, 1870, and that it did not, 
} therefore, bind creditors in Victoria. The Court upheld 
} the objection, holding that a defence based onthe arrange- 
| ment made by the company under the sanction of the 
|| English Court is no answer to an action brought 
‘| in Victoria for money lent to it in Victoria, and 
to be repaid by it in Victoria. The company is not 
content with the judgment, and will appeal to 
the Privy Council. Fortunately for it, the rest of 
the Victorian creditors have practically accepted the 
scheme. The company, it may be added, did not 
obtain the sanction of the Victorian Court to the 
scheme, its indebtedness to Victorian creditors apart 
from the banks being small. The decision of the Court 
recalls attention toa very important point. It is that 
|| under existing Victorian law a reconstruction of a finan- 
| cial institution, having creditors in more than one colony, 
|| a3 well as in the United Kingdom, may be partial. In 
| 1893 two banks, registered as Victorian companies, owing 
| far more to British than to Victorian creditors, bu 
'| holding in one case practically the whole of the assets, 
| and in the other case the bulk of the assets in Victoria, 
| pushed their schemes through with the greatest haste, 
believing that once they were sanctioned by the Vic- 
torian Court, their Victorian assets could not be touched 
| by outside creditors, and that, therefore, those creditors 
would be compelled to acquiesce. This view was tacitly 
supported by the Court, which did not wait for the 

holding of statutory meetings of creditors outside the 
1 colony. Thus, in the case of the City of Melbourne 
‘ || Bank, about one-fourth of the creditors in value were 
able to impose their will on the other three-fourths. 
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Three Old Right present have no means of knowing whether the opti 
~~ — pessesses any value or not. The capital of the co : a 
Gurrent accounts ............00 4,625,954 ...... 4,266,391 tion amounts to £2,500,000 in £1 shares; but the isgue 
wind IID soxcistevoscnnete TAUABIS cases 12,504,508 “nt so mixed up with syndicate “deals” that there ig d 
gece ce 11,260,594 ...... 28,275, 1 nothing to sh : 4 
| Coin and bullion ............... 4,193,705 ...... 3,583,271 ola ne realy yt wadlehpanny penny enna. What j 
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The Hull and Barnsley Railway.—lIt is reported that 
the terms agreed upon for the absorption by the North- : 
Eastern Railway of the Hull and Barnsley undertaking 
are as follows :— | 


£100 North-Eastern 3 per cent. Debenture Stock to bs issued in 
exchange for each £100 Hull and Barnsley Ist 3 per cent. Dabenture 
Stock. £110 North-Eastern 3 per cent. Dabenture Stock to be 
issued in exchange for each £100 Hulland Barnsley 2nd Da 
Stock. Hull and Barnsley Ordinary Stock to be exchanged 
North-Eastern Preference Stock, ranking pari passu with a 
North-Eastern Preference Stocks, and bearing the following ¢ 
dends:—1 per cent. for two years from date of transfer; 1 pet 
cent, for next two years ; 13 per. cent. atterwards in perpetuity, 
with the addition of a bonus of } per cent. (or proportion of ¢ pet 
cent.) if the North-Eastern Railway Company pay on its Omen 
Stock over 6 per cent. dividend up to 7 per cent. dividend, : the 
further bonus of 4 per cent. (or proportion of § per cent.) dcand 
North Eastern Railway Company pay over 7 per cent. divides a 
pro rata for every portion of 1 per cent. over 7 per cent.) : a 4 
time after the full dividend of 14 per cent. has accrued the 1 tot | 
of the stock are to be entitled at their option to convert “309 : 
North-Eastern 3 per cent. Preference Stock in the tk ; 
of £50 of such stock for each £100 of Hull and Barnsley Stoo ‘Hull ; 
At the end of last month the market value of the 
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|| The Barnato Bank.—An extremely curious circular 
‘| has been issued to the shareholders of the Barnato 
Bank, Mining, and Estate Corporation, who are said to 
number more than 5,000. The circular covers a letter 
from Barnato Brothers to the directors, and a reply 
from the secretary, the former referring to ‘some un- 
justifiable imputations under the guise of criticism,” 


with reference to the assets of the Bank, and offering to and Barnsley stocks was :— 5 
; repurchase from it at any time within six months the Market Value. ; 
1 — sold to the corporation by Messrs Barnato soe: ~— ‘ £ ; 
i Brothers ‘' at cost price for cash, notwithstanding the ee : 
+ enormous depreciation that has recently taken i in ee ~ ya SE acon 1 oup3i9 ti 1098 ove 2,159,0% 
1 all the leading South African securities.” The secre-| Ordinary Stock ........... vee 9,285,917... S346 -- 1,1 ‘ 
i tary, replying for the board, thanks the vendors for 4,957,000 
} their offer, and says “the board are quite satisfied Totall....ccsrcsccrcccccccccrescescnccneccoceceeses - & 


with the securities purchased”—purchased, as they 
point out in the circular, at a price a million less than 
the market quotation on the day the transaction was 
completed—and the option so generously offered is 
accepted by the directors. What then? Is the option 
to be acted upon? or are the shareholders to be con- 
sulted in the matter? There is a touch of the burlesque 
in Messrs Barnato, in their business capacity, addressing 
a board largely comprised of themselves, and thon 
practically thanking themselves for their own generosity. 


Prices have risen a little this month, but that 1s mainly 

because of reports as to the projected purchase, 

seeking to arrive’at an estimate of the financial effects 

the scheme, it is better to deal with prices as they 

before it was brought forward. Now the Yom 74 

Cent. Debenture Stock of the North-Eastern 7% ould | 

152, and the parity of a 3 per cent. similar , ela | 
rted, 
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be 114. And into this 3 per cent. stock it is p 
= the Hull and Barnsley debentures be conve 
thus :-— 


What would be more to the purpose would for the £ is ial 917 
directors to inform the shareholders what shares aoa te seeeeeens oe “ts — 2,166,259 
| Were actually purchased from Messrs Barnato, and See ae evenness 


what amount was paid for them. The shareholders at Finkel ob meee abeahe..... <..aoceaccosssrerseneneeee 8,745,206 
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Then as to the Ordinary stock of the Hull and Barns- 
ley, which is to be converted into the North-Eastern 
Preference stock. The 4 per cent. preferences of the latter 
company are quoted at 149, and the equivalent price of 
a 14 per cent. stock may be taken at 56. But the con- 
verted Hulland Barnsley stock is not to attain to its 
full interest of 14 per cent. until four years hence, while, 
on the other hand, it is to have a right to a small bonus 
contingent upon the payment of dividends of over 6 per 
cent.onthe North-Eastern Ordinary stock,and the average 
dividend on that stock for the six years ending 1894 was 
6; per cent. Obviously, therefore, the contingent right 
to the bonus is worth something, and may possibly be 
taken to offset the deferring of the full dividend of 13 per 
cent. On that assumption the market value of the con- 
verted stocks would stand thus :— 


Amount, Prica. Value. 
£& £ £ 
North-Eastern3 percent. Debs. 3,745,200 ... 114 ... 4,269,000 
Do 14 percent. Pref. ...... 3,285,900 ... 56 ... 1,840,000 
Total value of new stocks .............sceeeeee 6,1€9,000 


This is fully £1,050,000 more than the market value of 
the Hull and Barnsley stocks as they stood before the 
scheme was mooted, and the proposed terms of pur- 
chase, therefore, seem fairly liberal. 


The United States Currency.—The currency difficulty 
in the United States is again becoming acute, and a 
fresh issue of Government bonds to replenish the gold 
reserve of the Treasury appears to be imminent. And 
the worst of it is that there is no prospect of any early 
action being taken to remedy a state of affairs which is 
seriously injuring every business interest in the States, 
degrading the credit of the country in foreign markets, 
and bringing its Legislature into general contempt. For 
although a new loan will put more gold into the 
Treasury, that is as sure to be drained away 
as were the proceeds of previous bond issues, 
and any measures of reform President Cleveland may 
propose are little likely to find favour with a Legisla- 
ture of which the majority consists of his political 
opponents, whose chief aim will be to prevent him achiev- 
ing anything that would win him credit in the con- 
stituenciss. That the public welfare should be thus 
sacrificed to party interests is scandalous toa degree, and 
we here can only wonder at the supineness of the 
American people in tolerating such an utterly discredit- 
able state of things. So long, however, as they do 
tolerate it, British investors will do well to continue to 
fight shy of American securities; butit is a pity that 
they should be compelled to do so, for with sound money 
guaranteed, many of them, such, for instance, as good rail- 
road bonds, possess really solid attractions. 


The Law as to Cheques.—The case of Clutton and 
Others v. Attenborough and Son, which was before the 
Court of Appeal on Monday last, went upon lines so 
similar to those of the Bank of England v. Vagliano that, 
to the lay mind, it is strange that the action was ever 
brought, and still more strange that the decision of Mr 
Justice Wills in favour of the defendants should have 
been appealed against. The plaintiffs are the well-known 
firm of land agents who, among other estates manage 
those of the Ecclesiastical Commissioners, representing 
& turnover of about £700,000 a year. Acclerk in their 
employ, named Piper, had managed during a period of 

ut seven years to obtain his firm’s signature for 

f ques, amounting in all to £3,558, in favour of a 
ctitious person, ‘George Brett,” the cheques having 
ostensibly drawn in payment for work done on 

f of the Ecclesiastical Commissioners. Piper 
Be known to Messrs Attenborough as George 
oa and they had accepted Messrs Clutton’s cheques 
fo rsed to him either in repayment of loans or 
b . wees orcash. The cheques were all duly honoured 

y the plaintiff's bank, but upon discovering the fraud the 
pr was brought, with the result stated. The Master 

- Rolls pointed out that the cheques came into the 
8 of the defendants for value and bond fide, and 
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that they were entitled to rely on the signature of the 
drawers. ‘A banker, as soon as he saw his customer’s 
signature on a cheque, would inquire no further,” said 
his Lordship. ‘That was what he had always thought 
the law was, and now the Bills of Exchange Act, which 
was practically a code, declared in words perfectly 
plain that that was so,” while Mr Justice Lopes added 
that the Act referred to declared that a bill payable to a 
fictitious or non-existent person should be considered as 
payable to bearer. The moral of the case is that where 
loss has to be borne by one of two innocent parties 
through fraud, it should fall upon those who have had 
the means of discovering the fraud if they had availed 
themselves of them, and not upon those who have acted 
in good faith and in necessary ignorance of the fraudulent 
proceedings. 


Jute Mills in India.—The enormous expansion now in 
progress in the jute mill industry of Bengal is attracting 
the attention not only of Dundee capitalists, whose 
trade is seriously threatened, but also that of French 
millowners, owing to the production of the mill in the 
French settlement of Chandernagore, 25 miles above 
Calcutta, underselling French-made goods in the home 
markets, Under these circumstances, the history and 
progress of the Bengal mills may prove of interest to many 
of our readers. The first jute millin Calcutta was built in 
1855, since when the expansion of the industry has been 
as follows :— 


Production. 

Year. Loome. Spindles. Tons. 

a 10,200 ...00 202,500 ...... 310,00 
TOO ces ccevnues 7 9G cncece 160,309 ...... 210,000 
1885 ....cceecsse Fete skvine 130,100 ...... 150,000 
BOP ce vecasesses 3,985 — .o-008 SO BOD ocsnae 90,009 
NBDE cen cescveses 980 .eceee TRO wc.cce 20,000 
FSO vec nce se’ oss Ris vonece EMRR jecies 2,0C0 


After the abnormal expansion between 1875 aid 1885 
there was a complete collapse of the trade, and several 
of the concerns were wound up and the mills closed. At 
a conference of millowners, held in Calcutta in 
November, 1885, it was agreed to fix minimum rates for 
all their manufactures, and to maintain these rates by 
judiciously curtailing production. This agreement came 
into force in February, 1886, and lasted till ebruary, 
1891—a period of five years—and during its currence 

the mills ran on an average only four to four and a-half 
days a week, and very few additions to machinery were 
made, to the enormous advantage of all concerned. 
Since then extensions have gone up on all sides, and at 
the present time six of the mills are putting in 1,950 
looms and 39,000 spindles between them, while six new 
mills, to contain 1,560 looms and 36,200 spindles, 
are in course of erection. It is anticipated that the 
whole of these extensions will be completed and 
in operation by December, 1896, making a grand 
total of 13,700 looms and 277,700 spindles, capable 
of turning out in 300 working days, averaging 12 hours 
each, 391,800 tons of jute cloth and bags yearly, equal 
to the produce of 2,206,200 bales of jute. In addition 
to this, one mill is working 22 hours daily, and five 
others 14 hours daily, by the aid of electric light, while 
eight more will very shortly be in a similar position, and 
the rest will follow suit. The adoption of the electric 
light, by enabling the machinery to run 14 hours daily, 
increases the effective power of a mill by one-sixth, or 
nearly five tons per loom, and its general adoption, 
together with the extensions of machinery, would raise 
the production of the Bengal mills to 457,100 tons, 
equivalent to 2,574,000 bales of jute. To give some idea 
of what this means, we may point out that Dandee’s 
total consumption of jute is 1,200,000 bales, while the 
rest of Europe consumes 1,300,000 bales, so that by the 
end of next year the Calcutta mills will consume more 
than the whole of Europe, including Dundee. Up 
to 1875 the Calcutta mills chiefly made coarse sack- 
ing and bagging, in the manufacture of which they 
have now supplanted Dundee, but since that year 
they have gone in more and more extensively for 
aking Hessian cloth for packing pur , and in 
1890 had in operation 2,000 looms capable of turning 
out. 1,150,000 pieces of 100 yards each yearly. At 
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| present about 3,000 Hessian looms are at work, | duty is due, he said, on French public securities whether 
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capable of producing fully 1,750,000 pieces a year, | forming part of the succession of a Frenchman or 
and by December, 1896, this number will be doubled, | foreigner; if, on the contrary, the bonds or shares 


Europe, and 675,000 bales to the United States. 
' season Calcutta will require about 2,000,000 bales, 
| and as the general opinion seems to be that the crop 


and the output increased to 3,500,000 pieces. In 1875, | deposited are foreign, they are not liable to the duty 
Calcutta exported only 39,200 pieces of Hessian cloth ; | unless they form part of the estate of a Frenchman ot 
in 1885, the quantity had increased to 201,500 pieces ; of a foreigner having a domicile in lawor in fact in Franee, 
ir. 1890, to 298,500 pieces; and last year to 1,030,000 But if the deceased foreigner has no residence or domicile 
pieces, of which four-fifths went to the United States, | in France, the tax does not touch the foreign securities 
now far and away Dundee’s principal market. From | belonging to his succession, even should they be deposited 
last season’s jute crop Calcutta mills used 1,650,000 | ina French bank. 

bales, while 1,230,000 went to Dundee, 1,670,000 to|not recommend any modification of the law on the 

This | subject. 


The Government Commissioner did 


Australian Gold Production.—The statement as at 


‘is one anna, or 300,000 bales, less than last year, there | 30th September of the receipts of gold at the Royal 
_ will be only 2,925,000 bales for Europe and the United | Mint, Melbourne, shows that for the first nine months 
States to divide between them, which is cutting their | of the year the total was 785,752 ounces, against 776,728 


wants rather fine, though the Continent is, to a certain 
_ extent, independent owing to their large purchases last 
| season. 


Geldenhuis Deep. — Before the “slump” in South 
_ African shares began, deep-level shares attracted a very 
large amount of attention, and it was predicted that 
should the first crushing of the Geldenhuis Deep prove 
satisfactory, a fillip would be given to the market for 
deep-level shares generally. Early this week, when 
| rumours were circulated that the crushing had yielded 
| disappointing results, the fall in the group became 
| accentuated. Rand Mines, which a few weeks previously 
| stood at 454, declined to under 24; Consolidated Gold 
| Fields deferred, from about 20 got down toll; and 
| Geldenhuis Deep, from over 20 touched 6. The 
rumours have been officially contradicted, and the 
cable from the Geldenhuis Deep manager, which we 
publish elsewhere, states that 4,000 tons of ore have been 
milled from the ‘‘ dump,” and 7,000 tons from the mine, 
the assays averaging 9}} dwt per ton. It is added that 
a large amount of the gold has been absorbed by the new 
plates, that the returns are now increasing, and that the 
cyaniding has been started satisfactorily. This, however, 
does not add very much to our knowledge of the position 
and prospects of the deep-levels. Assays may mean 
little or much, and even to get any idea of what the 
11,000 tons of ore milled have really returned, we shall 
have to wait for further particulars. Meanwhile, it has 
to be remembered that Geldenhuis Deep is one of the 
shallowest of the deep-levels, the two shafts having 
intersected the reef at a vertical depth of less than 
1,000 feet. Some time must yet elapse before the deep- 
level problem can be satisfactorily solved. 


— 
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Foreigners and the French Death Duties.—In the 
discussion in the Chamber of the French Death Duties 
Bill a point of interest to foreigners was raised and 
replied to by the Government representative. Art. 11 
requires that no transfer of Rentes shall take place 
and no delivery of public securities deposited with 
a banker be made after decease of the owner, without 
a certificate from the Registration Office that the 
| duties on them have been paid. A law of 1871 

declares that the duties must be paid on foreign 

stocks and the shares of foreign companies when the 
estate is governed by French law or when the deceased 
was a foreigner domiciled in France with or without 
authorisation. A Deputy proposed to add a clause to the 
effect that the tax should be levied on foreign securities 
or funds, the titles of which were deposited in 

France, even when the deceased had no domicile 

or residence in France. He referred to the case of 

President Grévy, who at his death had about four million 

francs invested in the English Funds, and although he had 

no residence in England, a transfer of this stock to 

M. Grévy’s family could not be obtained until the suc- 

cession duty had been paid to the English Treasury. 

The Deputy wished to know whether the duty was due 

in France on foreign securities deposited by foreigners 

in French banks, The Government Commissioner, 
M. Liotard Vogt, who is Director-General of the Regis- 
tration Bureau, replied explicitly to the question. The 
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| ounces for the corresponding period of 1894, an increase 


of 9,024 ounces being shown. The receipts of Victorian 
gold fell from. 543,576 to 526,570 ounces; but the 
receipts from Western Australia increased from 128,363 
to 160,949 ounces. The Western Australian yield is, 
however, somewhat disappointing in view of the extra- 
ordinary number of mines which have been placed on the 
market. Only three of these mines are dividend-paying, 
and of these three one (Bayley’s Reward) has declared 
no dividend since December last. 


Investments in Costa Rica.—The past experiences of 
British investors in the Republic of Costa Rica have not 
been of a character to induce support for new enterprises 
in the country. We regret to notice, therefore, that 
subscriptions are being invited for a venture which, on 
the face of it, does not promise to yield any greater 
satisfaction to those who embark their money in 
it than its predecessors have done. The Talamanca 
Railway and Fruit Company, Limited, has acquired 
concessions of land for the cultivation of bananas 
and the construction of a railway for the conveyance of 
the produce to the coast. The whole of the operations 
are, for some time to come, to be carried on by contract 
with third parties, who are to clear the ground, culiivate 
bananas, and construct the railway. The mere mention 
of the words “ banana contract” should be sufficient to 
render investors very cautious in taking up shares 1a this 
enterprise, considering recent and pending developments 
in connection with the existing Costa Rica Railway. That 
company, after being in existence ten years, and after 
what was described by the chairman as a very successful 
year, is unable to pay the full interest on its debentures, 
while its shareholders have never received a dividend, 
and the shares are now valued in the market at one 
tenth their nominal value. Such a result over a long 
period is a very bad augury for the prospects of a _ 
undertaking on similar lines. Moreover, the bad fai 
of the Costa Rica Government in its dealings with in 
vestors in this country would be best met by a re ‘ 
to devote any more capital to enterprises under 168 
auspices. | 

Barnato Consolidated Mines.—This company sent . a | 
shareholders yesterday a schedule of the properties Bé | 
by it in South Africa, numbering thirty-four "Ott \ 
situate, with one exception, in the mining districts of tne | 
Transvaal, and mainly on the Rand, the exception ae 
a part interest in a Delagoa Bay estate. The _ ve 
statement of the number of claims, without any | 
mation as to the work, if any, done upon ae is “4 | 
particularly informatory, and we doubt whet Nn | 
schedule will very much impress the shaschelers/® “ 
of whom bought their shares at well over £5 ap! at the | 
on a capitalisation of about £6,500,000. nuns ‘eal | 
present price of about £24, the holdings wet “a | 
tempting. The statement that some of the ¢ aniet | 
situate in the immediate neighbourhood of comp! | 
whose shares represent, even at the present depreciated | 
prices, a value of from £20,000 to £30,000 Pail ending, | 
in part a palpable exaggeration and in neduled, and 
if it is meant to imply that the properties se the basis | 
probably barely tested, are to be assessed upon 
of productive dividend-paying mines. 
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Tne Capitalisation of the Transvaal Gold Industry. | London bills were in demand to-day, ‘and the 
In'the article under the above heading which appeared in | exchange advanced to 25f 25c, a rise of 2ic. Private 
our last issue, the Rand Central Ore Reduction Com- | discount is easy, at 1§ per cent. The Bank has gained 

ny was erroneously classed among non-dividend mines. | some gold on the week from the circulation. The cash 
The title of the company speaks for itself, but the | to-day and last week was composed as under :— 
secretary informs us that 25 per cent. dividends have ~— — November 21.——-—, _. Nobeiiter 14: 
been paid on the ordinary shares for the past two years. Francs. £ Francs. 

Sn So \aanaates = Taman Maas = Teen 

Wills and Bequests.—The Jllustrated London News ae een hee eee mene 
gives the following list of wills proved, with the amount 3,186,539,116 = 127,461,564 ... 3,178,521,851 == 127,140,874 
of personalty in each case :— ; The market has been in an unsettled state during the 

rf past week. Prices at first recovered, and had approached 

n Peter Robinson, late of Oxford street ,119, a ae : 
General William Nelecn Hatcbineow, late “" miaseiestsitess 14.608 Pana level before the crisis a fortnight back, when a 
Mr Augustus Octavius Robinson, late of 53 Courtfield resh reaction set in on Tuesday, and increased yesterday 
gardens, Kensington 21,803 | almost to a panic, all the recovery being lost. Italian 
ee John Balfour, D.L., J.P., late of Balbirnie, Co. relapsed 14 on the day, Turkish issues dropped heavily, 
Mr ‘William i ian a a 18,943 | and Mining shares fell to the lowest quotations of the 

Highbury 13,691 | Month. There was a rebound to-day in Italian and 
Mr John Arthur Budget, late of Bridge Farm, near some other stocks and shares, the latter including 

Chulmleigh, Devon 10,746 | Suez, which recovered 35f, but prices are, nevertheless, 
‘ua Oe Chetham-Strode, late of 6 11,299 | oWer_on the week. The improvement to-day was 
Mr Alexander Nicoll, late of 46 Fitzjohn’s avenue, South ; caused by a statement that the Rothschilds had 

RN inti iti inticdel As<ieuemadsiweine sdnlin 8,735 | come forward to assist a large speculator, whose position 
was in a great measure the cause of the relapse. The 
same firm has also promised to supply ane, agente de 

: change with funds for the carry-over at the coming 

I OTeigit Correspondence. ae The following are the principal variations, all 
adverse, on the week in securities not comprised in the 

FRANCE. usual table :—Brazilian Fours have deca Ln to 

‘ 69f 25c; Spanish Exterior 40c, to 64f 90c; Russian 

ne Threes 50c, to 88f 25¢ ; Chinese Loan 45c, to 100f. 
Panis, Nov. 21. | Chartered Company’s shares 15f, to120f; Bechuanaland 

The returns of the Bank of France for this week, last | 7f 50c, to 40f; Transvaal Land 10f 62c, to 41f 87c; 
week, and the corresponding week of last year areas | Buffelsdoorn 52f 50c, to 86f 25c; Ferreira 22f 50c, to 
follows :— 432f 50c ; Geldenhuis 16f 21c, to 118f 75c; Langlaagte 

DEBTOR. Estate 16f 25c, to 128f 75c; Randfontein 9f 370, to 

Nor, 21,1895, Nov. 14, 1895. Mev. 3, — 63f 12c ; Robinson 11f 25c, to 238f 75c ; Oceana 12f 50c; 

Capital of theBank ,..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 “o | to 38f 75c; Simmer and Jack 72f 50c, to 567f 50c ; Con- 
Te solidated Goldfields 82f 50c, to 300f; French Mines d’Or 

1857) : .» 8,002,313 54 .. 8,002,313 4 | 22F 5c, to 110f; De Beers 45f, to 640f; East Rand 
aennebes A 22,105,750 14 .. 22,105,750 4 ss 22,105,750 14 Proprietary 26f 25c, to 153f 75¢ ; Robinson Bank 18f 75e, 
Bpecial Reserve sreceesss 4,000,000 0 .. $000,000 10 «= 4000000 1g | to 136f 25¢ ; London-Paris 13f 75c, to 30f. 

Interest onsccmriiesiats. nO "SURED Dos SMR re apie ser enpectiae 


ferred or denosited .. 19,063,198 68 .. 18,348,109 81 .. 16,895,741 47 f f co {9 
wwveeints payable at cigs 21,006,962 64 .. 20,035,557 69 .. 37,604,209 62 | Pbree Per Cent gees as Maar = ay 
Suse tecennh eet: a en ne Redeemable Threes ... 100... 100 0 ... 100 5 


2 in 


ssihacninlom einai sine ics eo: a 


10 hr Mlaah a6 Sit 


Ee AA ene Tei aiAl 


NE SEARS OP haa bien lia a. 


pr Ner Raat " nasconeee 
pes LB ea a Nc Toh aE Nl ghia ao ied weit RGR 


sou eerie — 
ashe 5 AO pa A ee 


214,884,985 93 .. 214,048,258 50 ., 202,976,799 61 | Three-and-Halfs 100... 105 374 ... 105 874 
og tnchtwias:. “anes 0 : “Sane 2 :: “Seimae 6 | Aawen eee aaa 
aD . 
Dividends p , ie ’ oy so Austrian Gold 4 %...... 100... 101 10 
ae a ye 1,658,190 25 .. 1,707,625. 2,028,262 95 | rarkish Fours... 100... 19 65 
rents 7,646,542 76 .. 7,226,795 97 .. 6,926,210 0 | Egyptian Unified 102 90 


Rediscounted the last si “29 
months n  SM NS oy. RMD... nem -0 | Lone OF Sramee Uliapen £000 3,589 0 


Sundries Banque de Paris » 746 25 
__ 87,444,031 23... 67,508,097 74 .. 47,679,779 83 Crédit Foncier sk 


, .4,682,436,719 56 .. 4,400,653,757 47 | Paris Gas Shares v1 1,072 60 
Suez Canal coe Dla 
ee Northern Railway --- 1,780 0 


Cash in handand in branch c f ce { c : 5 
banks Western Railway «+» 1,074 50 
Commercial bills pees ee eee Tc 9, ii SOT 0 Orleans Railway «+» 1,540 0 


Commercial | bills dis- Eastern Railway we 940 0 


306,185 028,056 Lyons Railwa - 1,450 0 
a ” a Eyes OO = %6 | Southern Railway vce 1,942 50 


cr - South of Austrian Rail. 500... 235 0 
ee 362,997,348 0 ee 265,261,559 0 Rio Tintos eee oe 387 50 


0 
on deposits of ‘ 

Do in bran 1,924,000 0 .. 3153000 0 .. 3,014,000 0 The Chamber has made considerable progress with 
Ben ple eco 168 bot sT9 8 .. 169855031 85°. 1m4-4t6,693 84 the Succession Duties Bill, the most essential clauses of 
ONS TETGOE, vos «  vename «| Cabinet has dbnined immense majoiten aa the Hapa 
and Mar. , abinet has obtained immen , u 
Goverment stock reser ‘980750 12°. Aegon 19 1, geben 19 | licans of the Opposition fear the unpo ularity to which 
Rentes Immobitisées (Law 7260560 63 .. 99,626,56063 .. 99,618,841 | they would expose themselves by attacking any measure 
of cine 2, 1857 100,000,000 © .. 100,000,000 © .. 100,000,000 0 | of a supposed democratic interest, such as an increased 
bank and landed pro: taxation of property. The new one of an goes 

eames 19,514,970 75 .. 19,505,079 75 .. 19,138,04213 | considerably beyond those recently established 
Employ of the special re- a pest, SE eee: AE Slated The "teatare of — Ns is — 
Rungries,..\"""""*""""**"* eee ae coor a neeae a! omnes ession in nine steps of the rate appli ega 
ene: ** , SEPT ts. Se leg ee nanan degree of relationship. For heirs ina direct 
e +» 4682436119 $6 | «-4,A008655,757 47 | Jing it rises from 1 per cent. for sums not exceeding 
he above return compared with that for the pre- | 2,000f to 4 per cent. for sums exceeding 3,000,000f. 
teding week exhibits the following variations : Between husband and wife it ranges from 3} to 9 per 
cent.; brothers and sisters from 84 to 14 per cent. ; for 
relatives beyond the fourth degree, that of first cousins, 
and strangers in blood, the rate rises from 14 to 20 per 
cent. Theduties on donations inter vivos, which are at 
present the same as the death duties, are now modified, 
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children, 5 per cent. if between husband and wife, 10 
per cent. between brothers and sisters, up to 16} per 
cent. for relatives beyond the fourth degree and strangers. 
The rates are, however, uniform for all sums, and not 
progressive, like the death duties. 

The Bill to disqualify directors of public companies 
from sitting in Parliament was presented in the 


\It declares that legislative functions are incompatible | ( 


establishment, in the nomination of the State; with 
the situation of owner, director, manager, or auditor | 
of any such establishments, subventioned by the | 
State; with that of contractor for works, transports or | 
other services of the State. A person elested as Deputy | 
or Senator and comprised in those categories must | 
choose within a week from the ratification of their 
election between the legislative office and their com- 


their 


liable to fines and to imprisonment from six months to 
two years, under Article 175 of the Penal Code, which | 
applies to public tunctionaries. The President of the | 
Council attended in the Committee yesterday to give 
some explanations on the interpretation the Government 
proposes to give to certain clauses of the Bill. He said 
that the disqualification of contractors was not intended 
to apply to purveying supplies or executing work 
casually, but only to those persons whose contracts were 
for a certain duration. He said that the Bill would 
|| apply to directors of railway companies having a State 
guarantee. This would include all the great companies. 
Some members of the Committee consider tne Bill as not 
sufficiently comprehensive, and propose to.draw up a 
|| counter project extending the incompatibility to other 
classes of persons. The Billasit is would exclude about 
forty Senators or Deputies from Parliament, including | 
the Governor and several directors of the Bank of 
l’rance, Baron de Courcel, MM. Leon Say, Schneeder, 
Denormandie, Krantz, and other railway directors, &c. 
The Government does not intend the law to apply to | 
owners or directors of mines, but their exemption will 
no doubt be opposed when the Bill comes up for discus- 
sion, as mine-owners are the special aversion of the 
Socialist and Radical leaders. 
No time was lost in taking advantage of the promise 
of the Government that it would support any Bill in 
Parliament to legalise shares of 20 francs or one “pound, 
irrespective of the amount of the capital, such shares 
being now permitted only for companies with a capital 
not exceeding 200,000f. A Bill was presented to the 
Chamber at the end of last week, and on Monday the 
Deputies, in accord with the Minister of Finance, passed 
a vote of urgency on it, by whicha single reading will be 
sufficient for the Bill to become law. When it has been 
submitted to a special committee it will come up for 
discussion, and will probably be voted before the end of 
the session. This will open the official market to the 
negotiation of one pound gold shares if authorised by the 
bourse committee and the Minister of Finance. A clause 
of the Bill declares that shares of foreign companies shal’ 
be subject to special rules for their negotiation. It may 
therefore be inferred that the privilege will be reserved 
for the shares of French companies. 

The declared imports of gold into France in October 
amounted to 10,568,370f (£422,735), and the exports to 
65,868,375f (£2,634,735). The consignments to England 
during the month were of insignificant amount, and 
nearly the whole of the large sum of over two millions 
and a-half sterling was sent to countries not named in 
the Customs returns, and described as ‘ other countries.” 
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eee enn een eee ee ee ne nanan 
and range from 2} per cent. for gifts by parents to |The total imports for the ten months were 233,538, 502¢ | 

(£9,341,540), a decrease of 53,324,438 (£2,132,957) 
compared with the same period of 1894, while the 
exports, amounting to 171,953,947f (£6,878,158), were 
| 94,982,803f (£3,799,312) in excess of last year. 


[November 23, 1895, 


The imports of merchandise from England into France 


in October amounted to 36,487,000f (£1,459,480), against 
39,389,000f (£1,575,560) in the same month of !894. The 
Chamber at the end of last week by the Government, and | exports from France to England rose on the year from 
has been already adopted with some slight modifi- | 73,193,000f (£3,127,720) to 94,257,000f (£3,770,280). 
cations by the Committee to which it was referred. |The totals for the ten months were 397,115,000 


£15,884,600) of imports, and 801,647,000 (£32,065,880) 


with those of director of a financial or industrial | of — - oot (e3 e 1630) in y tha in the former, 
/and o , ‘ : ‘ in the latter. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, November 9, 
The general business situation throughout the country 


| 
| 
mercial or industrial situation, and a period of two ‘is more mixed. The most prominent features include 
months is allowed for personsto whom the law applies, | exceptionally favourable, and in other instances distinctly 
and who are already sitting in Parliament, to make | unfavourable, conditions. Those most emphasised during 
choice, in default of which their seats will | the week have been the falling off in general demand for 
be declared vacant and a fresh election be ordered. | staple goods from wholesalers, due in part tothe week 
The participation of a Deputy or Senator in a syndicate being broken by elections, but in a larger extent to the 
for the issue of public securities by an establishment | extraordinarily mild weather at this season of the year, 
subventioned by the State or holding a concession or a | high temperature prevailing throughout almost the entire 
monopoly, will be made a penal offence, rendering them | country east of the Rocky Mountains. 


The weather, naturally, had an unfavourable influence 
on the demand for heavy textiles, clothing, and other 
seasonable goods. The week is also marked by an 
apparently downward movement of quotations for the 
more important raw and manufactured products, which 
include most of the cereals, iron and steel, and various 
food and other products. ae 

In industrial lines a general survey of the situation is 
less favourable than at any time since the upward move- 
ment began in March. Woollen mills have shut down, 
as predicted from time to time in this correspondence, and 
the outlook is for more of them to be idle. The United 
States Leather Company announce that they will close 
some tanneries for sixty days, which will depress the hide 
market if it succeeds in advancing the price of leather, 
which is presumably the object of the shutdown. 
similar reason is behind the closing of the sugar 
refineries, and the stoppage of work at some boot and 
shoe factories is due to the fact that buyers have held 
aloof from the market to see whether bottom prices have 
been reached. Iron and steel are quieter, and Bessemer. 
pig and steel billets are 25c to 50c lower per ton, 
although it must not be overlooked that a large propor- 
tion of the heavy advance in quotations for iron an 
steel are retained, and that larger mills and furnaces are 
fully employed turning out orders. The acquiring by 
the Carnegie interest of a large number of additional coke’ 
ovens renders the principal iron and steel manufacturers 
of the country the controlling influence in the production 
of Connellsville coke. Discussion of the iron and ste 
market for the coming year is on the basis that coke wit 
sell for at least $2 aton, and Lake Superior ore probably 
at $4, a marked advance in both instances. Whatte’ 
the additional cost of manufacturing iron and steel “ 
| year will come out of the $5 and $6 advance thus 
_made this year, or will be secured by a further advance 
_in iron and steel prices, remains to be seen. £ the 

Perhaps as uafavourable as any other ious 3 ‘ 
general business situation is the maintenance of foreiga 
exchange rates at the gold exporting point, and w 
no gold went abroad this week, it seems out “4 . 
question that rates can remain where they are 
out gold leaving the country at an early date. ous} 
a movement would mean a depletion of the Trea a 
gold reserves, and, in view of the early meeting 
Congress, would present that body with somethings is | 
than a suggestion that another Government Pres | 
in order. As next year is to furnish us with . ae 
dential election, it is more than likel that the 
Congress, which, particularly in the House, is Repub 


cal measures | 


lican, will decline to initiate new or radi 
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bearing on the conduct of the Treasury. It is more than 





| likely, if the advice of some of the leaders is observed, 


that a temporising policy will be followed. One has 
already been suggested in a Revenue Bill readjusting the 


{| tariff on umber and wool, and imposing a tax on beer. 
| The idea of those at the back of this movement is that 


{| such a measure would place the receipts of the Govern- 
i] ment ahead of expenses, and relieve the Treasury of the 


\ 
t 


j| remains to be seen. 


necessity for paying out gold on demand through the 
means of what has been aptly described as the ‘‘ endless 
chain ” of greenbacks. 

It is indeed true that many business men and others 
in this country believe the tariff, as it now stands, 
requires revision, and it is entirely probable that no 


j| tariff has or will be framed concerning which the like 
could not be stated. Whether it is true or not that the 


‘business interests of the country will tolerate another 
‘tariff discussion in Congress and resulting changes, with- 
out chastisiag the party responsible for it at the polls, 
It is now two years since the last 
change of this character was made, and new conditions 
shave hardly become adjusted as yet. 

The most favourable indications regarding the con- 


|| dition of business are in marked contrast to most of those 


|| heretofore outlined—bank clearings’ totals and aggre- 


|| gates of railway earnings. 
jj note that bank clearings increased last week compared 
|| with the week before, notwithstanding that the volume of 
|| trade appears to have been decreasing slowly but steadily 
|| for several weeks. 
j| volume of business transacted in the first week of 


o 





It is somewhat surprising to 


Even when compared with the large 


‘November, 1892, prior to the panic, last week’s clearings 
show a drop of only 46 per cent. Railway earnings are 
also unusually large, particularly among the Grangers, 
St Paul's weekly earnings surpassing all previous 
records of that road. In addition to gains in bank 
clearings and in railway earnings, other favourable 


|| features are our large weekly output of iron and steel, 


declared to be the largest on record, the very general 


|| inerease in the wages, particularly in industrial lines, and 


higher prices for cotton and for cotton goods, with 


|| activity continued among cotton mills. 


Raia aCeien FE: Ee 


The liquidation in Wall Street, which has been going 


{| on for several weeks, appears to have been checked. 
{| Whether this check means that quotations have touched 


bottom or not remains to be seen. Some weeks ago it 
‘was predicted that not until after the middle of November 
‘would the stock market see a material advance in prices. 


|| Strange to say, prices of stocks continued their down- 


ward course from that time onward until yesterday, 
‘when, in spite of free selling most of the week, both 


|| ‘by home and foreign speculators, prices were steady, 
|| 8nd in some instances showed a fractional advance 


|| Over the lowest price touched this autumn. 


4] in recent 


The 
‘most depressing influence in the market was the ex- 
tremely bearish view of the situation abroad, backed by 
Selling from London. Home speculators viewed the 
Political and financial crisis in Turkey through the eyes 
of the bears, and saw only a possibility of prices pursuing 
a downward course. No amount of favourable reports 
iol railway earnings appeared capable of steadying the 
market. Even the phenomenal returns made by St Paul 
weeks were met by a decline in the quotations 


{| for that stock. 


A brief list of the more activa securities, with their 


|| OWest quotations last spring, and highest prices since 


j|'that time, together with 


: lowest quotations this 
autumn (which do not vary materially from closin 


Prices last night), show that New York Central's upwar 


|| to 
j|'Island 24 


movement early this year resulted in a gain of fully 19 
‘Points, that in Lake Shore to 18 points, and in St Paul 

points. North-Western gained 20 points, Rock 
points, Burlington 23 points, and Missouri 


shee more than doubled, while Sugar, the most active 
i}. on the list, advanced from 864 to 1213, about 35 


{| Stocks reacted, even when at their lowest 


Points, and Chicago Gas fully 29 points. None of these 
thing |; n int, to any- 
ng like the prices recorded when at the lowest last 
ee Whether the stock market has now reached 
Owest point, and whether we are to to make 
of ‘previous months is doubtful. The un- 
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willingness of English and other foreign investors to 
lend support here while unfavourable conditions affect 
our currency situation, remains as much a factor as 
heretofore, with little reason for immediate change. The 
continuance of the deficiency in our national revenues has 
not been remedied, and as long as the tendency to 
liquidation in Kaffirs is manifest, not only in London and 
Paris, but elsewhere on the Continent, it is thought that 
no permanently favourable tendencies will begin to show 
themselves in the stock market. 








GERMANY, 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, November 20. 

To-day is a holiday. There is consequently no busi- 
ness. Yesterday the market was again distinctly 
agitated, and heavy declines are on record. This is 
partly due to the exaggerated proportions of the recovery, 
which has been going on now for about a week, and also 
in @ conspicuous way to the breakdown at Vienna. It 
is remarked that the latter place would do better to 
let the weak parties go as they may, instead of attempt- 
ing an illogical support, which is in any case bound to 
come to grief on a future day. Perhaps the record 
would have been better were it not for the growing 
political apprehensions. They are most unwelcome to 
the haute finance, who still try to maintain the belief in 
the maintenance of peace. But for these apprehensions 
the revival of trade and commerce would be sufficient to 
bring about a steadier and more cheerful condition of the 
market. All that can be said in favour of a recovery is 
that this market is solid, and that no upsettings or sensa- 
tions of any kind will take their origin here. On the other 
hand, the strength of the bull movement is broken, and 
the best which can be expected under present circum- 
stances is a maintenance of about the present state of 
things. In spite of all reassurances, and the unwilling- 
ness to believe in the approach of warlike events, political 
nervousness is springing up. It is limited to Oriental 
questions, but there is no guarantee as to other incidents 
with the arrival of spring. 

Yesterday the decline of railway and bank shares was 
rather considerable. Funds also showed a declining 
movement, but it was not of importance, except in the 
case of Turkish loans. In the department for cash trans- 
actions, Imperial loans are a trifle cheaper. 

The private discount in the open market is about 23 
per cent. The report of the Imperial Bank shows an 
increase of the gold stock of 663,000 marks, whereas at 
the corresponding day last year the increase amounted 
to 434 million marks. The duty free reserve of notes is 
now 74% millions, whereas last year it was about 259 
million marks. Bills show an increase during the week 
of 412 million marks. Everything tends to show that 
the resources of the Bank are being largely drawn upon, 
and that it is losing strength. 

The syndicate which has undertaken the conversion of 
Russian railway loans to the amount of 164 million 
marks has completed its arrangements with the Russian 
Government. As far as the German negotiators in the 
business are concerned, they report that they have 
successfully endeavoured to put German makers of rails 
and other railway materials in the way for large orders 
from Russia. She is constructing a number of new lines, 
and being obliged to import most of the material, the 
promise appears to have been obtained that the bulk of 
the orders will go to this country. The statement shows 
that the ancient relations of the hatle finance of this 
country with the railway companies in Russia are still 
alive. : : 

The conversion of these bonds constitutes an important 
operation with the prospect for further expansion, and it 
is noteworthy that Berlin is the centre of the trans- 
action. It is the first important Russian financial 
operation in this country for nearly ten years and the 
fact is referred to as a conspicuous proof of the restora- 
tion of good political relations between the German 
Empire and Russia. Paris is just now overloaded with 
Russian loans, it being estimated that France holds 
about eleven milliard francs of Russian loans of various 
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descriptions, and also with obligations resulting from 
speculation in gold shares. The German market, on 
the other hand, is well-nigh. intact, and here it 
is pointed out that the French economists and 
financiers could raise no reasonable objection to 
the resolution to choose Germany as a field for new 
Russian loan operations. This fact constitutes an impor- 
tant feature, and may mark a thorough change of 
position. The affair is not spoken about in the Press, 
which is partly due to the well-known failings and short- 
comings of the latter, and also to a wish to act rather than 
to discuss. 

Another syndicate, consisting of Berlin, Frankfort, and 
Swiss banks and bankers, is buying Swiss North-East 
Railway shares. The beginning was made at recent low 
quotations. It is stated that the intention is to start a 
sort of trust company for the purpose. I must give this 
report, because it is backed sufficiently, but at the same 
time it is necessary to point out that further investiga- 
tion is indispensable for any practical purposes. 

The position which the Stock Exchange Committee 
has taken in regard to the treatment of the Servian 
loans meets with censure on the part of the public. 
This country holds about 150 millions of Servian loans, 
transactions in which are rendered extremely difficult by 
the refusal of the Committee to admit the new titles to 
official quotation. The only possible explanation of the 
Committee’s action is the wish to wait for what the 
Paris bourse will decide on. Paris gives official 
quotation to about 26 million francs of the Servian loan 
of 1890. When the conversion came on, the larger part of 
the holders practically accepted it, whereas holders of 
about 17 million francs raised objections. Perhaps a 
special arrangement with the Servian Government 
would have already been arrived at but for the 
legitimate objection of the issuing firm here (Berliner 
Handels-Gesellschaft) that there is no valid reason 
to grant a privileged position to the small out- 
standing residue of the loan of 1890. It is true that a 
privilege was conferred on the 53 million francsloan of 1882, 
held in Switzerland, but that was merely because that 
loan must be redeemed within a few years, whereas the 
loan of 1890 is of the same type as the loans issued in 
Germany. Theapparent decision of the Stock Exchange 
Committee, not to do anything in the matter before Paris 
has acted, places the holders in this country in an 
awkward position. The Committee is not in corre- 
spondence with the Committee of the Paris bourse, 
and, therefore, the action of the latter may be 
delayed for a long time. As the matter stands, the 
German holders have no choice but either to keep the 
titles and obtain no interest on them, or to exchange 
them for the new titles, which are not quoted, and con- 
sequently have no market. At present about 300,000 
bonds held in this country have been converted. 

Reports from the Rhenish-Westphalian iron and steel 

districts are favourable ; in rolled iron large orders con- 
tinue toarrive. The condition of the pig-iron market is 
also represented to be favourable. Production of pig-iron 
in this country is stated for the period January Ist to 
October 31, 1895, at 4,788,571 tons, against 4,579,180 tons 
in the like period last year. The Westphalian coal trade 
reports active shipments since the Rhine is now ina 
better navigable state. 
Delegates of all the Chambers of Commerce (Handel- 
stag) will meet here on December 2nd to deliberate on 
the adoption of a commercial telegram code, on special 
tariffs to the seaports, and on other topics. 

The Government are preparing a Bill for the reform of 
the savings’ banks, conferring on them the means for an 
expansion of their operations. 

A delegate of the Government is inspecting the 
German-Russian frontier in order to investigate the 
mumerous complaints about railway traffic with Russia. 

The Union of German Iron and Steel Makers held 
® meeting at Cologne, and is now about to address 
& petition to the Government asking for a reduction 
of railway freights for German shipbuilding material. 

wish the eed and all other parties con- 


cerned, to be bound to use German material, especially 
for the navy. 
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is to meet on November 21st. 


reports exports in the second 
$8,811,847, against $6,153,596 same time last year. 


on ’Change, was this. 
lator but is really a gambler, and had long attracted 
public attention by the extravagant extent of his engages 
ments. h 
caused a great many orders to buy on the part of 
the public, the effect of the orders for sale which this man 
gave must have been fatal. 
Railway shares a week ago, and one day last week offered. 
for sale all at once, 2,000 Elbe Valley Railway shares, 
4,000 Danube Navigation, 1,800 Prague Iron Industry, 
5,000 Lombards, an immense quantity of Tramway 
shares and ‘furkish Lottery bonds. 
represented twenty million florins. 
securities offered for sale should not have had a fatal 
effect upon the market is in itself a proof that the dangers: 
threatening ten days ago are overcome. The reaction }) 
from the panic of Saturday, the 9th inst., set in on 
14th. Fear and distrust disappeared in face of the news |} 
that the Austrian Foreign Minister had placed himst 

at the head of the action which was to bring about unity |} 
of action amongst all Powers in the measures to be taken 
for the pacification of the Ottoman Empire. a 
the iaieinaes fears were entertained for the 16th, w | 
many of the payments were due which had been under | 
taken on the day of the panic. 





{November 23, 1895, |} 
The Convention of all makers of cement in this country } 


appears now to be a fact. 


The Commission for the reform of the commercial code. | 
The United States Consulate at Frankfort-on-the-Main 
quarter of the year at 


‘ 
th 


A report to the effect that it is the intention to raise 


the export bounty on sugar from 1} marks to 5 marks 
must be mentioned, since, in any case, it is not wholly 
devoid of probability. At the present rate the Imperial 
Treasury pays about 15 million marks annually to the 
exporters. 
504,956 ewts, against 901,504 cwts October last year, 
This isa decline of about 400,000 cwts. 


Sugar exports amounted in October to 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 20. 
After the shocks which the Vienna bourse experienced || 


during the last week but one, a normal state of things 
was again arrived at by the end of last week. It was 
wonderful how favourably the bourse was impressed 
when the news transpired that Count Goluchowski had 
taken the initiative in an attempt to come to an under- 
standing with all the Powers to act jointly in Con- |} 
stantinople. 
sufficient guarantee that no unexpected alarming incidents }} 
would happen. 


The bourse of Vienna considered this a |} 


In the course of the week three events happened ia ) 


Vienna, but they were all of local significance only. The 
first was the bankruptcy of a wholesale speculator— 
Stephen Heller—which was very near causing another 
anic. 
ee Mayer and Vogel, found itself, when the Roths- 
childs came to the rescue and saved it, and the third 
was the suicide of the proprietor of an exchange office. 


The second was the danger in which a banking 


He cannot be called a specu- 


li the good disposition of the bourse not 


He had sold his States’ 


In all his offerings 
That such a flood of 


; 


The case of Stephen Heller, which caused such alarm 


‘ 


But even on 


A proof that these fears 
were not unjustified was the suicide of the owner of ne : 
change office, F. A. Freund, who had suffered heavy 108s jf 
on ’Change, and could not carry out the ners ‘tg, 
customers, because he had speculated with their a Hl 
The differences in his engagements amounted to ‘fered. 
two and three hundred Gonne: anion aa 
to pay his creditors 10 per cent., but they re 
decidedly, so he went to the Prater and blew his brains 
out. : 
On the same day the embarrassments of a banking _ | 
redit | 
i 
| 


7 


: 


: 


Mayer and Vogel, became known, and also the ae 
the house of Hothschild, acting jointly with the © of | 
Anstalt and the Bodencredit Anstalt, had the — 
the embarrassed firm examined closely with @ vie’ 
rescuirg it, and thus saving the market the conse, 
of another disastrous bankruptcy. The Rot 
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bursed much more than a million and a half of florins 
to save the embarrassed firm from the first dangers that 
beset it. But in all the house of Rothschild took upon 
itself 4,700,000 florins’ worth of securities. It is extra- 
ordinary that the arrangements on ’Change should be 
such that such enormous sums are credited to com- 
paratively small firms with limited means. 

Vienna, after a number of violent battles, has again 
subsided into the condition of having its autonomous 
administration set aside, and the business of the com- 
munity is again carried on by the Imperial Com- 
missioner, who does his work quietly and well. One of 
the proofsis that he has resoived to give concessions for 
the building of electric railwaysin Vienna. During quite 
ten years the Town Council has disagreed upon this 
subject, although Budapest long ago set the example 
and showed successful results. Ten offers for the building 
and working of electric city railways have been sent in. 
Among those offering are firms in Hamburg, Niirnberg, 
and Berlin, the Tramway Company jointly with the 
Anglo Bank, and Siemens and Halske (this firm made 
two different offers, in case one should not be 
approved). 


WMotices of Books. 





|| South African Mines ; their Position, Results and Develop- 


ments. By Charles Sydney Goldmann, F.R.G.S. In 
three volumes. London: Effingham, Wilson and Co., 
1895. 


Sixce Mr. Goldmann published his ‘‘ History of the Wit- 
watersrand Companies” in 1892, the development of 
South Africa has proceeded with such rapid strides, that 
the facts and figures contained in the volume, though 
valuable enough at the time, have long since become 
obsolete. In the work which is now before us the infor- 
mation with regard to the Rand mining companies is 
brought up to the close of the first half of the current year, 
and it is supplemented by voluminous particulars with 
regard to the other gold, diamond, land, finance and 
kindred concerns in South Africa, and by a volume 
of well executed maps and plans which add materi- 
ally to the value of the work. The volumes 
contain abundant evidence of laborious and pains- 
taking research, and though Mr. Goldmann is obviously 
an enthusiastic believer in the South African mining 
industries as a whole, and in that of the Rand in 
particular, he usually expresses his opinions and his 
conclusions in carefully guarded language. The absence 
of glowing statements is all the more noteworthy as the 
author is known to be largely interested in some of the 
aga with which the volumes deal. The first 
‘ivision of the work contains an interesting descrip- 
tion of the Rand industry, together with concisely 
written chapters on the geological characteristics of the 
district, on the constitution and work of the Johan- 
nesburg Chamber of Mines, and on the metallurgical 
processes in operation on the Rand, the remainder of 
the volume being occupied by the statistical and general 
history of the Rand companies alphabetically arranged. 
The second volume deals with Rhodesian and other 
South African companies, and the third contains maps 
and plans of the Rand mines. In the introductory 
chapter Mr Goldmann gives a list of points to which the 
intending investor should direct his attention before 
purchasing shares, and indicates the manner in which 
these points may be determined by a reference to the 
Volumes; but although the information given with 
reference to the cimkanies companies is exceedingly 
Voluminous, and may yield accurate results to the 
gent student, we cannot but think that the value 

of the work would be greatly enhanced if Mr Gold- 
mann would bear in mind that the vast majority 
mining investors and speculators are either indis- 
to make elaborate calculations for them- 

Selves or are incapable of such a task. If a succinct 
Statement were given in reference to each property, 
Showing the cubic contents of the area, the proportion 
ted, the yield per ton in gold and in profit, and 

the probable tonnage of ore remaining to be extracted, 


| A Strange Career: Life and Adventures of Join Gladwyn 
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the average reader would have no excus2 for ignorance 
of the broad facts of the position and prospects of any 


given company. Mr Goldmann haviog gone so deeply: 


into the subject could, we ars sure, provide this inform .- 
tion with comparatively little trouble, and by doing so 
he would once more deserve the sincere thanks of those 
who are anxious to appraise Rand mining undertakings 
at their proper commercial valu. 


BOOKS RECEIVED. 


Jebb. By his Widow. 
wood and Sons. 
British Almanac and Companion for 1-95. 
The Stationers’ Co. 
Missions and Mission Philanthropy. 
(London) Macmillan and Co. 


(London) William Black- 
(London) 
By John Goldie. 





NEW LOANS AND NEW COMPANIES. 

The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 

Crate bai aiee ia 


Nominal Offeredto Pryinent Further 
Capital. the Public. Tuereon, Liability. 
> : £ 


£ x 
Amount previously subscribed .. » 97,329,558 .. pe 
Issues of the week— 
“Bodega” Co. (L.), 4$ Deb. 

Stock, at 105 .........0...... Ro iat 78,750 .. 3.750 .. 75,000 
Coolgardie Cons.Gold Mines(L.) 100,000 .. 70,600 .. 8,759 .. 61,950 
Teetgen and Co. (L.), £5 shares 200,000 .. 143,000... 11,390 .. =128,700 
Transvaal Westralian Gold 

Concessions (L.) ............ 50,000.. 60,000... 6,5).. 43,750 
Salamanca Railway and Fruit 

Cnet snd aneccnckvmrensiaen 150,000 .. 80,000... 10,900... 70,000 
Stoke Newington Bon Marché 

Gibson cohskutucadkicadeies 50,000 .. 25,000... 6,250... 14,750 

Do Debentures, £50 each ae os 15,000 .. 1,500 .. 13,500 


Mutual Smokeless and Odour- 
less Fuel, &c.,Co., (L) 5s shs. 10,099 .. 10,000 .. 5,000 .. 5,990 
West Australian Timber and 


Saw Mills(L.) .......0....-. 50,000... 50,000 .. 6,250... 43,750 
Jackson’s Stores (L.) (Leeds), 

a, OS Rp 80,000 .. 40,000 .. 4,000 .. 86,090 
Paarl Cont. £1 shares, at 353 .. ea ad 70,000 .. 70,000... ee 


Sunderland Theatres (L.), Pref. 

shares £10 eich, Ord. shares, 

6, Debs. £100...» c3sinsceness 25,000 .. 40,000... 8,000., 82,000 
Inglis and Wakefield (1L.) (Calico 

Printers), £10 shares and Deb. 





Ran vcd precrcnseunsiesee 120,000 .. 100,000 .. 10,000 .. 90,000 
Bristol Oil Storage (L.) ........ 29,000 .. 20,000 .. 8,100 .. 16,900 
Empress Assurance Corp. (L.) 

£5 shares,at5s premium.... 509,000... 525,000 .. 60,000... 475,000 
*J, Casse and Fils (L.) ...0..6 193,000 .. 190,000 .. 47,500 .. 42,500 

1,506,750 .. 254,650 .. 1,251,100 
Total subscribed to date in— Total subscribed for whole year— 

DI cpcicevecnervannsaaniisii 836,253 IGDG <icessccesccsadseensecasece 83 

ROS spevtscassccsrsecstsssesssn:. | Seo 

BOOB  cocevascinesprcrecseceesas 44,030,740 LBWB cecsccccccoecoscecccsecesee _ 94,897,100 

MODE Sisecsivicadhpsinacecces.ch “Pee LODE 200 cecsesccceccce cocesece 105,594,977 


GIDE yas scccsnsnscsecesenssieess 100,608,176 
* Partly subscribed abroad. 


We have received the following prospectuses :— 


Empress Assurance Corporation.—This new insurance 
undertaking is empowered to undertake all classes of the 
business except life insurance, but it is at present in- 
tended to confine its operations mainly to fire and 
marine business. The prospectus states that the demand 
for increased insurance advantages is clear and distinct. 
The moment is opportune for the establishment of such an 
enterprise, and it is confidently expected that the insuring 
public will avail themselves of the increased facilities which 
are now offered to them, and that a substantial and 
remunerative business awaits this corporation. The 
capital is £500,000 in 100,000 shares of £5 each, and the 
whole of these are offered for subscription at a premium 
of 5s per share. It is proposed to call up £1 per share 
only, the remainder being left uncalled to constitute a 
reserve fund for the protection of policy-holders. 


J. Casse and Fils, Limited. — The business to be 
acquired by this company is a manufactory of table- 
linens, lace and plush curtains, and all classes of 
embroideries, situated at Fives-Lille, L France, with a 
wholesale house in Paris. The capital is £193,000 in £1 
shares, of which 90,000 are 5} per cent. Cumulative Pre- 
ference, 100,000 are Ordinary, and 3,000 are Founders’ 
shares. The latter take one-half the profits after 7 per 
cent. has been paid on the Ordinary shares. The books 
of the firm have been examined as oe English firm of 
accountants, whose report states that the profits for the 
past five years may be taken af £14,111 per annum. 
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This would be sufficient, after paying the preference 
dividend, to provide 7 per cent. on the ordinary shares, 
and leave a surplus of £2,550 for management expenses 
and reserve. 








a ee nn. antennae dees 
gee ta ee Sn a 


¢ 


mee 


application of the joint-stock principle to a concern of 
the stores class, the company acquiring the well-known 
business of silk mercers, general drapers, furnishers, 
upholsterers, carpet and linoleum warehousemen, general 
ironmongers, china merchants, &c., originally founded 
by Mr Robert Emery, and since carried on by him 
in copartnership with Mr Andrew Crawford as 
the ‘“‘Stoke Newington Bon Marché and Universal 
Stores.” The capital is £50,000, divided into 25,000 
ordinary and 25,000 preference shares of £1 each. 
There are also 5 per cent. debentures for £15,000, 
which, with the preference shares, are now offered 
for subscription. The ordinary shares are to be 
taken as part payment of the purchase money, the 
amount of which is fixed at £55,000, in accordance with 
a valuation given in the prospectus. The item of good- 
will figures for £16,063. According to the statement of 
profits the interest on the debentures and preference 
shares is amply provided for. 
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J SAFE 
DEPOSITS 
Are supplied to Capitalists for erection in any part of 


the World. 


Special SAFES for Commercial purposes to resist Thieves 
and Fire, or Fire only, for protecting 


COMPANIES’ BOOKS. 


Represcntatives sent immediately to advise cn all 


SECURITY APPLIANCES. 





Write for Price List or Personal Attendance, 
CHUBB & SONS LOCK & SAFE COMPANY, Litd., 


128, QUEEN VICTORIA STREET, LONDON, E.C. 


SAFE MAKERS TO THE BANK OF ENGLAND. 
Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 20, 1895. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ - 55,829,750 | Government debt ... 11,015,100 
Other cecurities...... 5,784,900 
Gold coin & bullion 39,029,750 


55,829,750 














55,829,750 
BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital... 14,553,000| Government _securi- 
ROBE... seersesserseceees 9 ED 1 - TORII <cccapusccesessensiet 14,836,525 
Public deposits* ...... 7,146,011 | Other securities ...... 27,042,066 
Other deposits ......... 49,812,242 | Notes ..........csccesessee 30,360,395 


Seven-days and other 
bills 


Gold and silver coin... 2,510,293 


74,750,279 74,750,279 
* Including Exchequer onto Banks, Commissioners of National Debt and 
vidend accounts. 


Dated November 21, 1895. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts com with those of th : 
week eshibit ony pared ° @ previcus 









£ £ 
Circulation (excluding 7 da: ther b: nkes ee 5k Mebieens 438,61 
imation siceloupronmaiuee  Cegeeegee _— 
SM Stir pel, cian cGceucbucduvcouseess | as 
ee pocumniies Shaesbsbnonocesequnacoeate .) uak As wbeewees 
ENNNICS £50 ny bdccdubschcocecetvudnevacs’ DIOR ITS ccs vccse 
Bullion....... ee pabinignkGs ochéncecdvessububessuas ° oe 
eh a a a DEER. seeducee hax 
WS SPENCE ys nen bob kd Geshe sbbs choc teveecne’s 1,030,885 ........ ° 


on in 
deposits, Banking Securities, Reserve 
months ending Nov. 20, 1895 :— 


Rb ee me the amount of the Circulation, Bulli 
and Rake of Discount, for 
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Stoke Newington Bon Marche (L.).—This is a further | ——— 


| November 23, 1895, 





Geld : Securities ? 

seen slit , e a seen we ee = in 

in an road, or} (excluding ts | Banking |Reserve.|s 
Bullion.| out for | Bank Post - Desest 7 

Export. Bills). ment. 





Aug. 28/41,238,952| 829,000 in] 26,289,815 |52,715,447, 38,949,206 317749,157 
in] 26,556,315 |53,045,710) 39,483,544|31 
446,000 in} 26,310,950 |53,493,689) 39,399 . 


Nov. 491,000 out] 26,237,005 |54,056.506| 40.430.277|31 465 


25,907,965 |54,613,137; 40,571,248 32,870,688 
41,540,043! 271,000 in! 25,469,355 |56,958,253, 41,879,591! . 
Subjoined is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Co 

the Price of Wheat, and the Leading Exchanges during a period of 

three years corresponding with the present date, as well as ten 

years back, viz. :— 








9 
At corresponding dates | Nov. 25, | Nov. 23, 

















Nov, 22, | Nov. 21, Nov. 20, 

with the present week. 1885. | 1892. 1893. | 1894. 1895, 
Circulation (excluding Bank £ £ ae £ £ 

OED, 6 snnceosn0ees3 24,086,175) 25,510,355) 25,216,725) 25,111,430) 25,469,355 
Public deposits ............ 994, 4,025,748| 3,994,874, 5,389,787| 7,146,011 
Other deposits ............ 24,822,886) 27,649,376) 28,792,105) 35,775,917) 49,812,242 
Government securities ....| 12,309,010) 11,558,140 9,887,598) 13,658,120; 14,836,525. 
Other securities .......... 20,411,635) 22,119,862) 23,673,404, 18,590,396) 27,043,066. 
Reserve of notes and coin. . 12,927,796 | 1£,864,875| 17,132,191; 26,706,702! 32,870,688 
Coin and bullion .......... 21,263,971 24,925,230) 25,898,916; 35,018,132) 41,540,043 
Proportion of reserve to j 

MINN vo ccéncussescess 464% | 495% 52% | 648% 578% 
Bank rate of discount...... 3% | 3Z 3% 2% 2% 
Market rate, 3 months’ bills wa” | 


2y5 2 | CU 1g 
Price of Consols* .......... | OTs 97, | 1028 

Price of silver peroz ...... 47,4 | _ S2id | = 284d 

Average price of wheat ....| 30s 10d 278 1ld | 27s 4d | 19s 1d | 268]d 
Exchange on Paris (short). .| 25.183-233| as 25.15-20 | 25.124-174) 25-224-274 

— Amsterdam (short)..| 12.03-1} 12.1-2 12.04-14 | 121-2 | 12s 

— Hamburg (3 months)) 20.51-55 | 20.50-54 | 20.58-62 | 20.49-33 | 20 
Clearing-house return ....! 86,307,000!115,579,000! 114,284,000 116,107,000'195,398,000 
* New 2} per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £4,411,251, in 1892 an 
excess of £5,529,514, in 1893 an excess of £5,118,701, and in 1894 
an excess of £17,185,521. In 1895 there is an excess of £22,769,176. 

In 1892, at this time, the Bank reserve had been augmented by 
the return of gold and notes from circulation, which exceeded the 
amount taken for export. Fears of further withdrawais for abroad, 
however, maintained market rates. An allotment of £450,000 23 
per Cent. Exchequer bonds realised an average of £100 2s 9d. Oa 
the Steck Exchange bnriness was extremely dull, and no feature of 
importance was observable in any department. : 

In 1893, at the correspcnding period, rates had hardened in con- 
sequence of the shortening of supplies, due to the revenue 


collectionr. The Bank rate remained at 3 per cent., and the marked 
rate moved up to2g. The discount houses raised their allowances |) 


on deposits, which had been 1 and 14 per cent. to 14 and 1j per 
cent. for money at call and notice respectively. The ludia Council 
made a full allotment cf drafts on India for the first time in sbout 
four months. This had tended to improve the tone cf business, 
and the settlement of the coal strike contributed to the improved 
tendency. 

At this time in 1694 a continued drain cf gold for export, and & 
lock-up in connection with the arrangements for winding-up 


Baring estate, had caused a hardening of discount rates, three |} 


months’ best bills being quoted 1 per cent., which was higher 
than for months previously. On the Stock Exchange 
Americans showed some strength on the termination of the 
Baring liquidation, but business generally was very quiet, € 

in regard to South African mining shares, in which the rise had 
already made considerable progre3s. 


The following figures from the official returns show the amount, 


of bills and cheques cleared at the Bankers’ clearing-house. 8 
days are given separately, together with the total increase or 
decrease to date in each case :—- 




















(000’s omitted.) 
ee Total, | Stock Exchange [qoncols Pa Days ¥ Fouts. 
Roding, | Totl | Pay Deve coer 
me | | ee | ae 

Jan.ltoAug.21| 4,720,447,|J16-A. 26)  393,775,|Nov. 23,378, Nov.*3 ee. 

Aug. 28...... 735,|May 10}  52,305,|Dec. Dec. 

Bept. 4...... 171,174, 24 57,579, 186. 26.232, 
| er 113,213,\June 12 53,576, |Jan. Jan. 2465, 
18...... 173,299, 26, 51,038,|Feb 32,469, Feb. 4| 265% |t 
es 119,591,|July 11) 55,085, Mar. 

ey eee 192,194, 26} 57,080, 26,077,| A a 
Bocca; 140,518,/Aug. 14) 57,299, 22,815,|May 7| ayaa, |f 
BR 5be 169,409, 51,205, 21,038,/June 4) Foe 
eR 163,323,|Sept. 12 ul 40/810, July 4) Ste |p 
Be Suze’s 173,360, 31,368, Aug. aie, |t 

Nov. 6...... 157,562,\Oct. 16}  66,711,|Se 30,088,| Sept. “| 25,851, 
aes 132,405, Oc 422, | Oct. Ts 
Moves 195,398,|Nov. 14]  68,419,| Nev. 6 Nov. * 

Total, 1895 ..| 6,744,628) ,, | 1,137,338, 317,172 260,858, 

total iat. } aan 1 |b 831,433, 272,548, es 

ic. OF . 11 + 1,128,333, aw 305,905, 4, 

in 1895" t |= 209%) 3... |= 79% = 16°37% - 
oe _ Re aa 964. 301,448, 

Do 1895 ....| Gareois| 1. 300.478, 
Inc. or Dec.) |— 140,791, 2? ia + 

in 18% . “} = 217% = % O32 % 
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The following is the Manchester Bankers’ Clearing :— 











Years. 
_ £ 
Eo cvccnsents weneun ceegmavaeeuene ++ 160,220,700 153,106,100 
Increase in 1894........ £7,104,600 = 4°70 per cent. 
1895. 1894. 
£ £ 
Forty-five weeks ended November 9.... 145,495,200 .... 139,554,400 
Week ended November 16.............+++ 3,509,500 3,147,300 
Total, forty-sixjweeks ...... 149,004,700 . 142,701,700 
Increase in 1895.........s+eeeees e , = 442 per cent. 
Liverpool! Clearing House :— 

- S - mm. 
Forty-five weeks to November9 ....... « 95,701,300 .... 87,776,400 
Week ended November 16 ............++ 2,688,200 .... 2,268,700 

Total forty-six weeks ...... 98,389,500 .... 90,045,100 

TereNes 1: BIG. onkcicccccciwcsces £8,344,400 = 9°27 per cent, 

Newcastle-on-Tyne Clearing House :— 
1895. _ 
£ 

Forty-five weeks to November9 ........ 35,188,900 .... 24,091,600 
* Weck ended November 16 ...... beaeaiys 1,116,500 .. 690,200 
Total forty-six weeks ...... "36,305,400 .... 24,781,800 
SROPORIS TEBE: 60003 c0sekeansecs £11,523,600 = 46°50 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





| | Lianciasiatiiies Increase 
Nov. 21, | Nov. 14, | Nov. 22, | or Decrease. 
1895. ma |) 2 
|Last WeekjLast Year. 
ASSETS. £ £ | £ £ | £ 
Coin and bullion—Gold. .| 78,179,000} 77,906,000) 78,695,000'+ 273,000— 516,000 
= Silver.| 49,285,000) 49,235,000) 49,566,000 +  48,000/— 283,000 
Government securities ..} 14,104,000} 14,104,000) 14,104,000; a re 
Discount and advances . .} 40,554,000! 41,113,000! 28,623,000 — 559,000) + 11,931,000 


























LIABILITIES. i ° ° ; 
Notes......... pipe 139,744,000|140,758,000 138,377,000 — 1,014,000 + 1,367,000 | periods, and a fair number of applications were made 
Government deposits... a ee osecooo | to the Bank in the early part of the week for ad- 
rivate deposits ........ | 16,048,000 + 1,354 x 
BANK OF SPAIN vances at 2 percent. The discount houses on Thursday 
| Nov. 16,; Nov. 9,|Nov.17,).. |. raised their allowances on deposits to ? per cent. at 
A — | | Least WeekiLaat xeat. | call, and 1 per cent. at seven days’ notice. The principal 
Gold ..... Coa pee 8,004,000 8,004,000 2.0000 m i movements in the Bank return are the increases in Public 
i cticatna aasasaashs Vaispec) “Lbeeone Neel a. 7000 | Deposits and in Other Securities. The former have risen 
Loans and discounts .... 13,054,000} 13,035,000) 10,581,000 + 19,000 + 2,475,000 | £1,770,571, and the latter £1,308,343, showing the extent of 
Treasury “bills, mc | ~~ | the market borrowings. Of these £574,545 have gone to 
er acon. pea) ee Seen ney yew 2,942,000 | swell Other Deposits. The Bank received £271,000 in gold 
Goontaticn ae 39,879,000) 39,735,000, 37,119,000|+ 144,000 + 2,760,000 | from abroad, and £321,000 came in from circulation, bring- 
“accounts vss... 15,985,000! 15,988,000} 11,978,000|— 3,000, + 4,007,000 | ing the stock of bullion up to £41,540,043. The ciroulation 
NATIONAL BANK OF BELGIUM. of notes fell off by £438,610, and there was thus an addition 
~ | Nov. 14, |; Nov. 7,| Nov. a ghia si to the reserve of £1,030,000, making it £32,871,000. Owing 
Coin ana’ S=?® i et ee | ast 3" | +5 the considerable increase in total deposits, the proportion 
and bullion ........ 4,116,000} 4,328,000] 4,997,000|—- 212,000 881,000 err a‘ 
Other securities. ....0.... 15,091,000 15/000,000 14,536,000)+ 91,000, + 756,000 of reserve to liabilities has fallen 4, to 57§ per cent 
IABILITIES, 
Notes in circulation...... 18,077,000) 17 1€,263,000} + 244,000/+ 1,814,000 es from day to 
Current accounts ........ 2.708000 2973/00) $158,000 * 270,000|- "455000| The escats coro shows the rates quoted fro y 
NETHERLANDS BANE. day during the week : ! 
: .9, | Nov. 17, OOo ea O_O ee 
es B95. 1894, Last Week |Last Year. Last | Sat. | Mon bee cat ed.!Thurs To- 
Assets. £ £ £ £ | £ Fridy.| 5% | ; \ day. 
Coin and bullion—Gold..| 4,165,000] 4,267,000] 4,078,000 102,000/+ 87,000 eh e renner eae e 
Diecount and advan ret] STIeHON G745000) 67710004 = 55000; + | | 5.000, a1 xLeheb%h%h- 
Lassuseiee. ae) nee eee Set : x “Te Bank vate... ssc pacertcsacodoedn ist 2 | | 
Notes in circulation 17,713,000] 17,951,000] 17,188,000/— 238,000/+ 525,000 | *AXIKES Meine ea rafts .. la 1h 1814s fs BIRO 
Deposits ................] 628,001 430 "404-000+ _198,000'+ 224,000 | 62 days’ bankers’ drafts .........) 148 391) ae ae 
= = one a eae i kag leh | 
— ae ee 6 months’ do ........22+eeeeee: 1 3 H 1 a wh ult af : P s 
=o Nov. 7, ——” Lest Week|Last Year oe eee ne rovers stszett +p it h i 4 A 
Coin ana Lena * "— £ -. ion Fortnight (at inst Settlement) --j@, 242, 2h2 242 242 a ‘ 2) 
iOM ........ 45,627, 45,594 52,041,000;+ 33,000\— 6,41 Deposit allowances:—Banks .... 
stcuatoond edvances. . 39,204 37,7 000 30,895,000) + un 8,509,000 Discount houses at call ........ | i | ; | 
Notes in circulation. ... 57,081 58,077 52,639,000|— 996,000! + 4,442,000 At notice ..........-+-+s-+-sees 
Strrent sccounte, 11... 21 aDA0| 26'19,000+ 2,168,000)— 2,917,000 | 4 following is a comparison with previous weeks :— 
AUSTRO-HUNGARIAN BANK. = 4 
Nov. 14, | Nov. 7, | Nov. 14, Ee i Trade Bills. 
SENS 1895.| 1895,’ 1894. "|Last Week fae Year. 38 Bank Bills. Pao PS ie 
Coin ana eee. i +. yet tee 7 |; months./4 Months 6 Months.|5 Months./4 Months.|6 Months 
D ee ver 1 a 2,000 f sia poi eaten haan |e | rene 
ount advances, &c. ..| 24 21,207,000: 803,000/+ 3,091,000 1895. Y % ” 4 : % a* % 
7o2,000) +10,065,000 | *°S* 35 ‘ ib 
w.. i 
Sept. 6.. ; 
Oct. 20, | " 13.. y 1 
1895. || 1895. |Last Week 0. : 
‘ 46,000 Oct. 7 1 i 
889,000 12,000;—-_—s-—=—«&6,000 — } i ; 
000} 1,881,000/+ 32,000 13. i ; 
1445,000 1,515,000|— 139,000 | 25... y 1 1 
000 — 1,400,000 | S°% gt} fg i : 
5,514,000} 5,741,000|+ 574,000 15. : 
31,654,000) 32,335,000}+ 62,000 | — @ from those current on the very best paper to those 
These rates rang sired. 
5008,000 Pes 000. 627000 paid on bills for which Bank rate is usually req 
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NEW YORK ASSOCIATED BANKS, 









Nov. 16, | Nov. 9,; Nov. 17, 
1895. 1895. 189. |Last Week|Last Year. 
ASSETS, £ 
Se ++++-| 13,154,000) 12,884,000} 18,884 + 
| Legal tenders............ 17,238,000) 17,364,000} 23,4 — 
Loans and discounts ....| 98,586,000) 99,184,000) 99, _ 
LIABILITIES, 

CRO we 6c toaiuas 2,832,000} 2,872,000} 2,234,000|— 
Net deposits ..... viene 105,246,000) 105,588,000) 118,910,000)— 
RESERVE (Specie & Notes)| 30,392,000} 30,248,000} 42,322,000] + 
nl LOMEVS. si. 6s ockcces 26,311,000; 26,397,000} 29,727,000) — 
Excess of actual reserve..| 4,081,000! 3,851,000! 12,595,000} + 








In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1. 
American ct12:ncy is reduced into English money at 4s per dollar. 

BANK OF RUSSIA. 


The following is the return dated Nov. 1 (Nov. 13), these figures including 
the accounts of the branches :-- 





ASSETS. £ 

GOON icv. co choc puiorns x aieanernencruaeteaeckaccenecee 70,312,000 
CR MONIES a. 0x5 ink enn ce N G5 the cies bUKEa eee 9,448,000 
I III ooo 5.4 08a: 6 ac nekn heeds wo dbeeewe 3,198,000 
PIE dai giicacs-c ws Surks cecxseb cbegseeyentaces 3,028,000 
IN yo ot iis as denne ka cdnce pobadeesbaews 67,128,000 
Discounts and advances .............ccecceecceecces 17,455,000 
Securities ....... LW baccudotonane hon mane ee oudeuaeaase 770, 

Notes in circulation 108,930,000 
Treasury account ........... 26,824,000 


OS sic cic padenretuewteresiayauetunician -.. 18,108,000 

* Converted at 6? roubles per £; other totals at 10 roubles per £. 
Discount and Loan Market.—In consequence of the 
uncertainty of the monetary position, rates have again 
been very variable, not only from day-to-day, but at different 
periods on the same day. Generally, however, the market 
rate for discounts has ruled at about 1} per cent. for all 
dates, and this is the quotation given to day, showing a rise 
of 3 per cent. as compared with last Friday. Loan money 
has not been over-plentiful until recently. Occasionally 
sums have been lent over the night at ? per cent., but 1 
to 13 per cent. has generally been required for short 
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The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 











- — November. ——- 
Delivery, 16. 18. 19. 20. 21. 22. 
paneenine 30? iz... SOR ... BE 30; 30} 
ovember... 30} ... WH... WH 30; 303 50} 
December... 307 .. ag oe SO... SOR 3 30} 
January ,.... SOF ... 16 ee 303 50} 
February ... 30? 30% is 3 303 50} 


The following is from Messrs Pixley and Abell’s Circular, 
dated 21st inst.:— 


Gold—Bar gold, fine, 77s 9d per oz standard ; bar gold, parting, 
77s 94d per oz standard; Spanish, old, 76s peroz; Spanish, new, 
76s 2d per oz; United States gold coin, 76s 3$d per oz; German 
gold coin, 76s 3}d per oz; French gold coin, 76s 34d per oz. 

Silver—Bar silver, fine, 308d per oz standard; bar silver, 
containing 5 grs gold, 3!d per oz standard; cake silver, 33;'s4 per 
oz; Mexican dollars, 303d peroz. Quicksilver, £7 7s 6d, 3 per cent. 
discount. 


The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 





Rs. £ 
April Ist to November 12th................ 199,586,702 .... 11,182,995 
Week ending November 19th.............. 5,076,872 .... 291,171 
204,663,074 .... 11,424,166 


Allotments since Friday last:— 
Rs 


Stain “sean Boy in aes on Calcutta, at.. 1s 118-164 
ednesday...... 3,110,000 in bills on Calcutta, at.. 21.25 
eee 1,320,000 in bills on Bombay, at. “lis 121 ae ae above 
a ~ Yewasas 35,000 in bills on Madras, at.. 5 
oe. Swesipae $00,000 in transfers on Calcutta, at ls 1}4d 
Thursday ...... £3,068 in bills on Bombay,at.. 1s lad 
Deltay — eseeus 348,931 in bills on Calcutta, at.. lita 
-. « dmkohe 598,000 in bills on Bombay, at.. 528 14 


9 +. i #88808 


261,000 in bills on Bombay. at.." 1s 1 28-82d 


At the meeting of the Court of Directors of the Bank of 
England on Thursday, Mr Albert George Sandeman, the 
present Governor, was chosen to be recommended to the 
Court of Proprietors for election as Governor, and Mr 
Hugh Colin Smith, the present Deputy Governor for election 
as Deputy Governor for the ensuing year. 


The offices of the Oceana Company, Limited, Oceana 
Minerals Company, Limited, the Mozambique Company, 
and the Oceana Development Company, Limited, have 
been removed to 13 Austin Friars, E.C. 


Sir Gabriel Goldney, Bart.. Mr D. G. Bruce-Gardyne, 
and Mr F. Cox have resigned their seats at the board of the 
Costa Rica Railway Company, Limited. 


Tenders for the issue of £59,500 Mansfield Corporation 
Three per Cent. stock were opened yesterday at the banking 
house of Messrs. Smith, Payne, and Smiths, and amounted 
to £152,100, at prices varying from the minimum of par to 
103. Tenders at £101 2s 6d receive about 72 per cent., and 


those above that price in full, The average price obtained 
for the stock is £101 12s 3d. 


The following have been declared defaulters upon the 
Stock Exchange :—On November 15th: Mr Robert 
Baxter and Mr Arthur Maxwell Johnson (trading as Baxter 
and Johnson),and on November 16, Mr William Phillipps and 
Mr Alfred Long Brown (trading as Phillipps and Brown), Mr 
Cecil Gardiner, Mr Harry Neville Campbell (trading as 


Campbell and Campbell), Mr Frederick Arthur Cohen, Mr 
Thomas Sawer Cotton. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 

ct — ae 
Paris ......... 2 Mar. 14 '95] ig Genoa........ 8 ; 
Berlin ...... 4 Nov. 13°95) 3 | Geneva...... 440ct. 23 '95) 44 
Hamburg... 4 Nov. 13 '95) 3 | StPetersbrg 64Nov. 6 "95) 64 
Frankfort... 4 Nov. 13 95) 3 | Madrid...... 5 Jan. 28 92] 5 
Amsterdam. at Mas 21 '94] 13 | Lisbon ...... 6 Jan. 85 91] 6 
Brusesels...... 24Mar. . ’95} ri Stockholm.. 4 Sep. 6 '94] 4 
Vienna ...... : re . = 4 ee : 6 95) 33 
Rome......., ug. i openhagen ov. 12 94 
BRR .n..cocece 5 Aug. 27 95) 3 } 3 


At other centres the latest recorded quotations are :— 


% 
New York (call money) 14 to 2 | Calou Sakina, 4° 
Ditto (endorsed bills)... 44 to 5 Seaten Seshode on 4 
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LONDON COURSE OF EXCHANGR. 


___Price Negotiated on *Change, 











On. Usance $$$ __ 
oe | November 19. November 21, 
NE a nah site ncaueeeteees Cheques | 25 211 25 san 
ED. 6 wn chSnss in oan ¥astuteee ‘3 months 25 35° 25 ae = 37. Rs 4 
BENNOUION cnc sceccicsaxenssesess | do | 25 364 25 413 | 25 5 4 
SED <cnan coawnwex obo nset | Atsight |12 23 12 33 | 12 122 
DittO 22... ccccesccssccceceees ‘3 months 12 44 12 5 | 12 2 54 
SNA is 05-03 00dn Sent wanesean ets a | 20 64 2 68 | 20 6 2 69 
PERE wiavsansebassenesvncsee ” | 20 64 20 68 | 20 6&4 29 68 
MINNIS a5 45s pov npnpweecysco a ” | 20 64 20 €8 | 20 65 20 6 
Vienna and Trieste ............ ” 112 25 12 274) 12 12 
DED So 5c sknssenscnccd sees s ” | 25 383 25 4 25 384 5 ‘a 
St Petersburg ...........scccee. ” | 25% 4 254 25} 
Ne  TGeAES vat eh wndienie ess b ” | 2525 2575 2535 Bi, 
j Genoa, Naples, &c. ............ ” {27 35 27 45 | 27 62% 27 12 
Madrid, Barcelona, &c. ........ ” | 392 393 394 
REE Sei hdnchihs micminceuns ave i= - i Ge as 4 
IIE 5 é.0e5 b'vs 0 tebe se dsse ” | 25 524 25 574 | 25 528 25 
FOREIGN RATES OF EXCHANGE ON LONDON. 
pt ead | etd 
| Rates | Rates 
Latest | lty | Latest 
f .| of Ex- |Usance. | vc | Of Ex- | Usance, 
| Dates. -hange.| Dates. change. 








Paris ........ Nov.22! 25°23 \Cheques| Rio Janeiro.....|Nov 20) 98d ine 





dys st 
Brussels....— 21) 25°29 | Buenos Ayres. .'Oct. 22, 482d 90 dysst 
Amsterdam..— 21) 12°15§ | Short. | Do Pm.onGld,Nov.22} 233 ee 
Berlin ...... — 21) 20°48 » | Montevideo..../Oct 23; 514d (90 dysst 

O.w..s+..— 21) 20°38 | 3 mos | |Bng Sng 

Hamburg....— 21) 20° » Melbourne ..../Sept 19) 4d § pm/60 dysst 
Frankfort ..— 22 20°48 | Short. |Sydney........ |— 19 3d pm| . 
Vienna ....— 21) 12 ” Adelaide ......;— 19) fs pm) » 
St Petersbrzg— 21) 93°05 | 3 mos. Calcutta ...... \Nov. 22) 1/18} | eee 
New York...— 22) 4873 60 dysst,Bombay ...... |— 22} 1/1¢s 
Lisbon...... — 21) 41}id a |Hong Kong....|— 22) 2/2 4m. sgt 
Madrid ....— 21| 29°87 | Sight. Shanghai...... a ; 
Italy ........— 21) 27°25 | | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. GERMAN. | Dollars. AMBRICAY. 
25.324—4 p. mille for us | 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.22}—Par 20.43—Par | 4.867—Par 

25.12 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “‘ cheque ” exchange 25f 23c, or 4 per mille for us. 
German short exchange...... 20m 48 pf, or 2 per mille for us, 
New York exchange ) . 

“ Cable transfers” | °""" $4.893, or 64 per mille for us. 


THE STOCK MARKETS. 


The effect of Lord Salisbury’s speech, delivered a fortnight 
ago, on the financial situation proved to be transitory, the 
past week up to Thursday having been a period of unmiti- 
gated depression in a!l departments of the Stock Exchange. 
The various causes which brought about the previous 
collapse were still in operation, and reduced the markets to 
a state of “nerves,” in which nobody would venture to buy 
anything. The extraordinary message from the Sultan to 
Lord Salisbury, read by the latter at a meeting on Tuesday 
night, is an indication of the progress that the idea of armed 
intervention in Turkey has made, and the incident tended 
to renew the political uneasiness. Another important 
factor in the situation is the collapse of speculation 
on the eontinental bourses, and the difficulties which 
are being met with in‘the liquidation of accounts at Paris 
and Vienna. Theselling from those centres has now become 
less pressing, and a partial recovery took place on Thursday, 
but markets to-day are again unsteady, and prices are 
much below what they were a week ago. German 
show the only exception to the fall among European | 
Government securities, and the South American market, | 
except in the case of Argentine Provincial bonds, has dis: 
played similar weakness. The renewed fall in Home ! 
is more difficult of explanation than that in Americané 
Mining shares have undergone a further heavy dep 
in market values, and the necessity of meeting spec ee 
losses in that section probably accounts for the pressure to 
sell sound securities at knock-out prices. The Mining 
market has shared only to a small extent in the recent 
rally. sa 
Home and Colonial Government Securities, —British | 
Government stocks steadily declined in price up t0 and | 
day, bear selling, in view of the international situation 
@ prospect of dearer money, combining to depress 4 a 
tions. A trifle more firmness has been displayed st aan 
close, but on balance the decline is almost equal to the 5 
recorded last week. It amounts to a dropof § in 7 
which have been sold as low as 105}—and of 1} in rea : 
a-Half per Cents. The wide margin of 6 points § which | 
in the official quotation for Bank of England stock, 
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stands at 322—328, as compared with 327—332 last Friday. 
The recorded transactions, however, are 5 to 7 points lower 
than they were a week ago. The Turkish Guaranteed Loan 
of 1855, which is quoted among British Funds, has fallen 
93, Indian Sterling issues are quoted } to 1 lower, and Rupee 
Paper has lost a full pcint, the applications for Council Bills 
on Wednesday having been on a restricted scale. Colo- 
nial stocks have been decidedly flat, New South Wales 
and New Zealand Inscribed stocks having been pressed 
for sale, and have declined about 2 points. Canadian and 
Cape issues show a less serious fall. The depression has 
extended to British Municipal stocks, which have for a very 
long period been rising steadily. Metropolitan Two and 
a-Halfs have gone down a full point, and Cardiff, Man- 
chester, and Wolverhampton have lost } each. 





CLosinc Prices— ha 
Ps 
oo 
ad 





(hast | | z 
‘Friday| Sat. | Mon. | Tues. | Wed. Thurs. (To-day 
Cons. 23% until 1903) 


ceeaeeheneenend eee 
Bese BEE Bee | | 
then 24%, red, 1923)1 il 1 1053 61 \105, 1 — 
Do acct. Dec. 21 fick fi @ Bil 1034 i Hose aa 
24 gu rod. 1905...... 104 § [10% 541 1 1044 54'104 11044 5} + 
, red. 1905...... 1044 5 1044 3/1044 31034 44103 4 103 4 (103 4 |— 
Local Loans 5% Stk 110 wT i110 7 110 2 uo Ho P jo 7 jlo is 
xcheq. Bills Dec. .|2/p /p 7'p\2/p 7/pi2/p 7/p1/p 6/p)l/p 7/p,1/p 7/p— 
Bank Bok i550) SE Sat ST SE at 3 3a Sh 2 
% red. 1931117 8 |117 8 |117 8 |1164 74! (1164 74/1164 74'— 
Do 3% red., 1948..'107 8 107 8 /107 8 oct if log 7/106 7/106 7 |— 
Do Rupee Enfaced 60 1 | 594604| 59 60 | 59 60 | 584 94) 584 93)— 1 
Met. Cons, 34% ....120 2 120 2 {120 2120 2/120 2/120 2\120 2).. . 
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British Railways —The week's traffic record is again an 
excellent one, but this has been of no avail in the market 
against the pressure of extraneous influences, and in spite 
of the recovery on Thursday, prices have receded to 
about the level shown in the panic of a fortnight ago. 
The most solid stocks, too, are those which have suffered 
most. North-Western, for instance, which has an 
increase of nearly £13,000 for the week, and £133,000 for the 
half-year to date, has fallen 2 points, and is 7 lower than it 
was a month ago. Great Western, which has a still better 
traffic return, has fallen 13, and Great Kastern, Great 
Northern Deferred, and North-Eastern have declined to 
about the same extent. Lancashire and Yorkshire stock 
retained some steadiness, but has at length given way, 
and Sheffield, Midland, and the Metropolitan stocks 
all exhibit a marked fall on the week. The Southern 
passenger stocks have fared no better, South-Western 
and Brighton stocks being 1 to 1} lower than last 
Friday, while South-Eastern Deferred has given way to the 
extent of 2}. Some specuiation has been going on in Hull 
and Barnsley stocks, the report respecting an absorption by 
the North-Eastern having taken a somewhat precise form, and 
even the terms stated in cirzumstantial detail. Rhymney 
stocks show an exceptional rise of 10 points on the deposit 
of the Parliamentary notice for the London and South 
Wales Railway Bill. The Scotch stocks are specially 
depressed, owing to the unfavourable turn the crisis in the 
shipbuilding trade has taken within the past few days. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 


“ Making up” 
Slos Prices. Rise. Prices, 
Ww To-day. or Fall. Nov.13. Oct. 29 
Sub en b000s-eceeeende 141 oo Ee co =e oe SOM oe 2 
Ditto deferred Jitpesewowkabs Ad a ae eet = 
MP asédeonseenetses oe . ** *e 
Gress Northern Def, Yevebiann 50 .. 47 .- Bw... 2 
Pe ctGendibbevarens 161 ee 1 . vn 1 . ef 
Holland Barnsley ............. 37 ed 7 .—1 2 SB “At 
Lancashire and Yorkshire a = Vax. ~~: 2 3 TT. os ae 
London Brighton, &c., “A”... ex —— : “ 
London, Chatham, and Dover... ele — cs ss 
Do Arbitration Preference .. so an Te eee ae 
London and North-Western... 1 4 +» — 1 .. 1813 .. 184 
London and South-Western sds ae -» 198 200 .. + 1 .. 1988 .. 200 
Mochstr. Lincolnshire 46 8 .. 44 6 ..— 2 .- 47 .. 41 
Manchester, Sheffield, &c., Def. 24% 2 .. -— he. a 
Metropolitan Consolidated .... 91 z _— ae 
maropalitan District ee eeeeeee oe . a ee 
Morte nesics iasttccceee eee de <0 ae -» 155 
tesa, i sanerae és o—- Be. ee af 
co nn caen tee — ea oc 8k 
Forth. tern— foresee ee om 2s * 163 ** ‘i 
orth Staffordshire veka keen seis 124 ie gn i ees 
-Eastern &* Seeecccssece 87h 2 . 847 5S. 24 . 864 .. 


RAILWAY TRAFFIC RECEIPTS. 

In the fullowing statements the Scotch rail 

, Since their aggregate receipts are calculated from 

=> ag from 1st July, as in the case of the English 


ye are 


g 
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RatLway Trarric Recerpts, week ending November 17, 1895, 
compared with the corresponding week in 1894. 






































| 
| ‘Mrchndse 
| Peveokee'| Inc. or | Minerals, ine. - 
Mail oe Ss Dec. Live e 
». ke. | Stock, &c. 


| Increase 
Total. or 





. 














ie 
3964+ 132} 10875/4 793 
25,7524 762} 12115\+ 117 


7,781 + 1,187 7,665|— 29 
G.Southrn. & Wstrn 7,259\4+ 278 8,706) + 14 
Midind Gt. Western 4,312'+ 180 7,235;—- 110) 


Total ...... se 

Scorcn Lixnss,. |——————} 
Caledonian ........ 19,053;+ 262 
Glasgow & 8.-Wstrn! 8,836 + 302) 
North British...... ~s { 


a aoacieaectiegues _ a 


| ide 
Total ...... hed de del | 160,891 


North Staffordshire. 
South-Eastern ... 
Irish Lines. 
Great Northern.... 


EnGuisx# Lines, £ 

Great Eastern .... 38,423) + 

Great Northern.... 30,036) + 

Great Western .... 65,090) + 

Lancashire & Yorks 28,261) + 

London & Brighton; 30,624! + 603 

Lon., Chat., & Dover 18. + 020) + 

Lon. & N.-Western 79,764| + 

Lon. & 8.-Western 38,062) + 1% 

Man.., Sheff., & Line. . ° ee 

Metropolitan ...... ‘s ° ee 

Metrop. District ..} es . ee 

| are j 48,377'+ 1,036 7 

North-Eastern 36,763|+ 1,796; 110,353 4,816 
i 











IF 
oo 
+ 
3 
2 


49,0524 1,871) 
16,471}+ — 1,770) 














+ 4,237 
ee 


AGGREGATE Raitway TRAFFIC Receipts in the Current Half-Year 
compared with the corresponding period in 1894. 





iMrchndse 





| Fpasengrs| Inc. or | Minerals, ia. | Total. maRnenen 
| Mails, &e. | Live Decrease. 
{ 
Enouisu Lines, £ sg | £ 
Great Eastern .... 1,094,942, + 47,499) 1,792,700}+ 110,540 
Great Northern.... 842,331) + 69,692) 1,897, + 
Great Western ..../ 1,885,520) 46,950} 3,798,020; + 7 
Lancashire & Yorks 874,764, + 17,686, 1,923,159}+ 44,374 
London & Brighton 871,921) + 44,14 5671+ 12,208) 1,130,488)+ 56,350 
Lon., Chat., & Dover 529,396, + 34,31 f —_ 480) 656,980/+ 33,831 
Lon. & N.-Western 230,238 + 36,179) 4,817,189)+ 133,358 
Lon. & 8.-Western} 1,101,240 441,037|+ 12,540; 1,542,277|+ 60,804 


Man., Sheff., & Linc. 985,723\— 13, 

















| 
Metropolitan ...... oa | 286,727| + 
Metrop. District .. és | 154 + 
eee 1,272,706) + 41,318) 3,675,095|+ 76,434 
North-Eastern ... -| 1,057,911) — 62,573) 3,014,708} — 
North Staffordshire! 100,129, — 1,459} 300,940\+ 3,009 
South-Eastern ....! 706,730 — 7,505) 984,937'+ 53,6662 
Irnisu Lines. | | 
Great Northern.... 187,644; i— 4,317; 328,125/+ 12,644 
G.Southrn.& Wstrn| 195,988) 164,240|— 1,628, . 360,228|+ 4,500 
Midind Gt. Western 88,982;+ © 402) 129,460, — 3,217) 218,442;— 2,715 
OB ceut. 4s antn uaa '27,867,408) + 739,003 
Sots ee eee 
Caledonian ........ 441,478) + 23.562 753,012; + 180,071) 1,194,491} + 203,634 
Glasgow & S.-Wstrn 205,364 | 811; 248,545/+ 43,554) 453,909)+ 53,565 
North British...... a“ set | < su 1,182,637)+ 115,565 
Total...... | | 2,831,037)4+ 372,564 














The increase of £78,681 for ‘the week on the English and Irish 
lines is equal to 6°7-per cent., as com with the corresponding 
week of last year, while the increase of £4,237 on the Scotch lines 
is equal to 2°7 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease = £739,003 equal to 2:7 per cent., and on the Scotch lines 
an increase of £372 564 equal to 15°] per cent., as compared with 
the corresponding period of 1894. bess 


Foreign Government Securities.—The position in Paris 
has gone from bad to worse, and it was the forced selling 
from thence in preparation for the next.monthly liquidation 
that constituted one of the. chief elements in the depression 
prevailing during the first half of the week. International 
stocks have consequently all been further depreciated, 
Turkish stocks naturally showing the heaviest fall. Series 
“A” has fallen no less than 3 points, and the Priority 
Loan 2}. The “ B” group has, however, had a strong rally 
at the close, but each of the other loans has declined more 
or less. Italian Rente also fell substantially, while the price 
of Spanish stock has been comparatively. well maintained. 
Greeks and Bulgarians have lost about.s point all round. The 
only exception to the general downward movement, which is | 
still shown in this section, is German Imperial Threes, 
which are quoted higher; than they were last week. 
Mexican bonds have dropped 2 points, owing to the weak- 
ness of silver. The Argentine 1886and. Funding Loans 
have given way, while some of the Provincial loans have . 
moved up on the acceptance by Congress of the Bill for 
the unification of the debt. Brazilians have fallen 1 to 2, 
and Chilians 1. Uruguays have fallen to 46}, and almost 
alone among South African stocks, Nicaragua bonds have 
advanced 2 on the week. : 
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LL Team iil 


The following are the latest closing prices, &c., of some of | debenture issues have given way. Brazilian Railways in 


several instances show an improvement, while the shares of 
the Nitrate Railways have declined all round. 





“ Making-up” 
Closing Prices.—. Prices. 


Rise 
Last Wee To-day. or Fall.Nov. ve _ 



















































Argentine 5 7, 1886-7 .......... ie. 9g. = eae 2 The following shows the net movement on the week in 
itto 1891 Funding .......... 743 5t.. 7 .. — 2.. 73}... 774 | some of the principal issues :— 
pitto National pemaian B.-n- x. 25 6ir.. oe 26 ts 28  Making-up* 
razilian 4 ° ie, BEND ..ncc0e ae a a em losing Prices. Rise Prices. 
‘Chilian 5 7%, 1892.............0+ 100k 14... 100 1h... .. .. .. 100 .. 102 t Week. To-day. or Fall. Nov. 18 Oct 
‘Chinese 7 %, Silver, 1894........ 1123 32... 112% 32.. ne: ante Buenos Ayres and Rosario Ord. 604 14.. soe, Ro 
Egyptian 4 % Unified Debt .... 101 .. 101 “- 1003 .. 104 Canadian Pacific, Shares ...... 5 + oe —_ 7 bat 
34 % Converted .......... 98% 94... 984 9 .. — Oe 9 Grand Trunk of Canada, Ord... 5 ~ 4: er 
INI oes cnerccagtewouss 99 100 .. - —— 99 .. Ditto, First Preference ...... - —- &.. BAe 
| ER AE aS Ue Kee + me ose Ditto Second Preference .... 23; -- 2 —~ i... Bx 243 
EE ik dchiasies qaccackesss 293 30} .. 9 — 1 2 20 ae Ditto, Third Preference...... 126 134 .. 1 o- .- B..K 
Do Monopoly 4 % ............ 30 ; ‘a } a , Mexican Railway, Ordinary.... 19 -» 163174 .. — 2) .. I.. 
Hungarian 4 % Gold Rentes.... 101 .. — 100} .. 102 D tto, First Preference ...... 68 5 Te 3 =) Tha eat -- TO 
ON 2g BEUEs as or ccesnenccss fs-- 845 se ee ee Ditto, Second Preference .... ae +e oo 0s oe Oh see 
Japanese... Peas Ee aod 105 ood 105 : tent aes 106 _ ot WIE Sekvatsca<dhetycoeturesccs 123 134 .. 13 — 4.. W.. y 
exican Xe ban cdbedberseoe ee o.o= ° ee : 
—— en 6% Bonds set & , he — 24 . a + 47 Mines, &c.—Throughout the week the downward move- 
Russian New 4% oo. oo... sso. 1a a. a oe ; 99: .. 1014 | ment in Mining shares has continued almost uninter- 
~ ew ae Scrip. iat. eenvey : a a ae = .. 953 | ruptedly. There was, it is true, a general rally on 
Uruguay 34 % Bonds .......... 47 - -.—- 1 ot ee i ; 
Lae I Rd — i aot 0 Thursday, owing to the receipt of more cheerful news from 


Paris, and the cable announcing the first crushing from the 
Geldenhuis Deep property, which was read favourably in 
the market ; but to-day the adverse tendency has been 
again apparent in nearly every direction. The settlements 
here and in Paris next week are anticipated with a good 
deal of anxiety, for it is notorious that at the last account 
a large number of operators were only saved from utter 
collapse by the assistance of their friends, and since then 
prices have receded to a considerable extent. In some cases 
the closing prices are not quite the lowest touched this 
week, but the recovery has seldom been other than 
slight. Chartered British finish at 43, after going below 4}; 
Consolidated Gold Fields Deferred close at 11%, after being 
11; Barnato Banks at 13, having been 1,4; Barnato 
Consols finish at about 2} and Johannesburg Investments 
at 313, after falling to3,%. Gold shares have genorally 
fallen substantially, Rand Mines closing at 25}, after being as 
low as 233 ; East Randsat 5/3, and Simmer and Jacks at 7 for 
the new £5 shares, which are supposed to be worth at least 
£7103 each. The old shareholders get 3} new shares for 
each old one, with the right of subscribing for their quota 
of the new shares at £7 103. Diamond shares have 
given way with the rest, and the “slump ” has been general 
in Westralians and other Colonial shares, and in Rio Tintos 


American Railways.—This market was greatly depressed 
in sympathy with the general tendency, and also from the 
renewal of gold shipments from New York, which gave rise 
to fears of a check to the industrial revival in consequence 
of suspense as to the stability of the United States’ 
currency. The effect of sales here was counteracted 
to only a slight extent by arbitrage buying, and the Read'ng 
‘plan of reorganisation was also a depressing influence ; 
but, on the other hand, the definite announcement that 
the agreement between the Trunk roads is to take 
effect from January Ist, tended to encourage the market, 
‘and the better tone existing recently has been felt in this 
market also. On balance a pretty heavy fall is shown as 


|-what used to be termed the active list. Donvers and 
| Louisvilles have fallen about 2 each, and Missouris; 
Union Pacific, and Wabash Preferred have declined to 
about thesame extent, which, in prices ranging from 8 to 
26, of course represents a very heavy fall. Atchison, 
Northcrn Pacifics, and Southern securities exhibit a less 
serious decline. 


The following are the latest closing prices, &c., of the 
‘more prominent issues :— 





* Making-up ’ 7 . 
ot Pee, tie Pe and other Copper issues. In very many South African 
: pont cag or tapenade hnmpeicerag OO quotations are much more than 50 per cent. lower 
Atchison Capital Stock ........ Re tows as oe. 
22.4 Bonds (Income) .....-.. = a ee A ee + BO os than at the end of September. 
entra acinic BTCS ..-cseee oe —— . . . . . 
Chicago Mil. & 8t. Paul, C. Stk. 77 en awd 773 .. 78 The following are the prices and variations of the more 
Denver & Rio Grande, Ord. Shrs. 14} -- 126133 ..— 1 14 4. 153 active shares :— 
Do Preferred Shares ........ oe 4..— 3 47} .. 53 . 
Tinois Central Shares “eens 100 9 a. 100 .. 101 Mixina CoMPANIES, 
ake Shore ichigan S. Shrs UU ee 53. 4.2 ‘ F . . : 
Louisville & Nashville, C. Stock 55 ne a..— ij. ; oH Closing Prices. Rise —— — = 
(New York Central Shares...... 102 .- WZ 2... — 2... 1014 .. 102 Se Week. day. Fall 
: ex. ° . . . 
SoG ‘occa tue hie we a a 7  : a 7 ut : 2 Alaska Treadwell.. 54 .. 4 ..— 4|MayConsolidated.. 34... 2§.— 
N.¥., Ontario, & West. Reg, Shs. 16 é ae — M.. .. 38 Alsddia’s Lamp. ... i “* die -— te Meyer and Charlton Bh. Bho 
.Y., Penn., & Ohio, 7% 1st Mort. o ron ~ 1 oe ayley's koward .. -» 46..—])/ Oe pak ah od : 
Norfolk and Western, Preferred 11 acu _ i! ; = | Broken Hill Prop.. 27; .. 2 <—- EEgOOES «+40 00-000: it eS i oe 
Northern Pacific, Preferred.... 1 . wee —h. $.. 185 | Burma Ruby ...... oe ee es $e 6iy.. 6es--— 
Pennsylvania R.R., $50 Shares ax .. 549 + : a Champion Reef.... “= om ow rimrose .... 6y5-- — 
Celen Feetae: Goare nh A No a | Ge Shs tt el woemeienn Aen 
Wabash,St.Louls,de, Pref.sis 20 9°. 19g f°. — a oe ai Grown Reet. ..001.. 11" <. 108. 6 | Nundydroog, 5... 2 +» ib 
% 2 <F ae OE EOS % — reg gues Ws . 
6%, General Mort. Certs 26 2.38. WD Sache thnoliedous oe 7 ope Pret. mare thee #.:: yt 
Colonial and Foreign Railways.—Canadian Railway stocks | Ferreira... 20... 18) 1. ss Ap | Pioneer ssveeeees 9 Boe gy 
have moved chiefly in sympathy with other securities, | Geldenhuis Estate. sf: vm (0 | Rend Mines -<--.- 2°: ae 
though Canadian Pacific shares have been affected specially | Giencairn.......... 4 1. 34 :-— }| Rio Tintos ........ ibis.» 18 wot 
by the maneeuvres of Datch and German speculators. The | Hampi Lands .. gi SFE ack ~~ ayaa. i= 
price has, in consequence, fluctuated widely. Transactions ee +s. . - & 1 Gtumer and Jack. be ‘4 Cae 
have been recorded as low as 56$ and as high as 60; | Jubilee............ 9 .. 8 ..— 1} | Transvaal Gold..;. Of -- 5 --— 
the close is considerably above the worst, and shows | [amb Bo ef 3 a oe — 
very little change as compared with last week. Grand tee” a aco —— a. {= 
Trunk stocks have for the most part exhibited great Dene. CO eee. 
weakness, and a rally on Thursday has not sufficed Layp, Exproration, &0. an ae 
to bring quotations to anything like last week’s level. peg oe Li dll ng Closing OS oth 
Indian Railways maintained steadiness until Thursday, |, cron exo ot 8%, FA | son aan ae “= 
o-Frenc ‘ oe — ohannesbg. : a 
when some weakness appeared, and Bombay, Baroda, | Bechuanaind Expl. 149. if¢..— ¢ |Mozambique ....-- ie eg 
and Madras Five per Cents. lost a point each, and East | Gritis¥S, hitica .. 58. ae Grange ives Gute. Ss Ee 
Indian annuities all declined heavily. Mexican Railway See B+ Bo tag reat we it: 
Ordinary and Preference stocks each show a fall ascompared | Job. Cons. Invest .. 4} |. 34§..— #s | Zambezi ........-- B-. G- 


with last week. Inter-oceanic stock has, however, risen a 
point, the report issued this week having apparently created 
@ favourable impression. Argentine Railway stocks have 
moved irregularly. Argentine Great Western and Buenos 
Ayres and Ensenada Ordinary having advanced, while the 


aie eeteaseseesnestseneessemnensitaegerssseenrnmearesssousatipensestanennrestngusanreriasesinenensen 


Miscellaneous.—Ottoman Bank shares have agein Ss i 
tuated widely, the price having been down to 118, a fe 
now quoted 12}, as compared with 13} last Friday. ssastetl } 
Kong and Shanghai Bank shares have improved in nee 1 
value, despite a fall insilver. Australian Bank shares Le 
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has fallen five points. Loadon Tramways’ shares show a 
further improvement. Armstrong’s stocks and the shares 
of all the Gun and Ammunition companies have fallen, 


| not, it would be supposed, that there is less prospect of a 
| demand for war material. 


Nitrate shares have fallen 
heavily, the reports published this week disclosing a very 
unsatisfactory state of affairs in the nitrate industry. 
Humber and Co.’s shares have fallen to the extent of 2 
points, the rise having been overdone. Barker’s, Bovril, 
and Bryant and May are higher, while Austrian Incan- 
descent, Johannis, and Sweetmeat Automatic have declined, 


MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
BMC 2.225 i cccess 142 ..1404 ..— 14] Lon. & County Bank 94 .. 93§ ..— 
Armsirongs........ 2374 ..2353 ..— 2 | Lon. & West. Bank - 0 .— 
Gas Light, &c., A ..2944 ..294 ..— 4} Lon.Genl.Omnibusl725 . 7 — 
Guinness Ord. ....470 ..465 Primitiva Nitrate .. as ae 


; .— 5 
Imp. Ottoman Bank 134 .. 12 ..— § 


STOCK EXCHANGE NOTICES 


The Committee have ordered the further issue of £1,000,000 
Sterling Four per Cent. Guaranteed bonis, No3. 5091 to 15,000, of 
the Northern Railway of the South African Republic (Transvaal) 
to be quoted in the Official List. 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


CORPORATION OF LONDON.—Notice is given of the payment off 
of bonds falling due in 1896, amounting t» £393,000, and offers to 
the holders of other bonds falling due in the course of the year, for 
£77,200, the option of renewal for two years atinterest not exceeding 
£2 10s per cent. per annum. 


RAILWAY COMPANIES. 


BENGAL AND NORTH-WESTERN.—The report for the half-year 
ended June 30, 1895, states that the capital expenditure amounted to 
£75,359, which was expended in preparations and materials for the 
new extensions. Working charges amounted to Rs.12,06,724, or 
36 95 per cent., against R3,11,63,590, or 36°50 per cent. in the corre- 
eponding half of 1894. The net earnings of the joint undertaking 
amounted to Rs.20,58,729, against Rs.20,23,931 in the corresponding 
half of 1894. Of this amount the company’s share is R3.11,21,842, 
against Rs.11,07,445. The rate of exchange is better, being ts. 18d. 
against le. 13d. Including the balance from the last account, and 
after certain adjustments, the sum avai'able for dividend is 
£58,998. The directors recommend a ¢ividend of £2 15s for the 
half-year, free of Indian but subject to Engli-h income-tax; this 
will absorb £58,483, and leave £514 to carry forward. 

COSTA RICA —The dire>tors have been served with a requisi- 
tion, signed by a large and influential body of shareholders, calling 
upon the board to convene an extraordinary general meeting of the 
company to enquire into its past and present administration, to 
appoint a committee of investigation, and for other purposes. 
~ INTEROCEANIC MEXICO (ACAPULCO TO VERA CRUZ).—The 
refort for the year ended June 30th shows a net profit of £50,291, 
against £10,864. The directors have entered int> a pooling agree- 
ment with the Mexican Railway Company for the carriage of 

uropean and American competitive traffic (including coal) passing 

rough Vera Cruz, thus, so far as these companies are concerned, 
minimising the adverse effects rosulting from the termination of 
the pool of 1892. On March 15th and September 15th last deferred 
j| Warrants were issued to the extent ot two-thirds of the interest due 

on the 6 to cent. mortgage debenture stock, the balance having 
been paid in cash. 





BANKING COMPANIES. 


AUSTRALIAN JOINT-STOCK.—Cable advice has been received 
from Sydney that the Hon. W. A. Long, M.L.C., has been elected 
Chairman of the general beard of directors, in the room of Mr. 
Walter Friend, deceased, and that the Hon. James Watson has 
been elected to a reat st the board. 

LONDON AND RIVER PLATE.—The directors have resolved to 
lee mend out of the net profits for the year ended September 30 
ae a dividend of 5 per cent. and a bonus of 5 per cent., both free 
; income-tax, making, with the dividend of 6 per cent. paid in 
2 & distribution of 16 per cent. for the year; placing £50,000 
£950 reserve fund, thus raising the amount of that fund to 
i 1000, £5,000 to pension and benevolent fund, and carrying 
— £24,950 to profit and loss new account. 
ai rad AND SAN FRANCISCO.—The directors have declared 

terim dividend of per cent,, tax free, for the half-year ended 
cm ber 30, being at the rate of 5 per cent. per annum, payable 

o_o November 21. 

Moniek —A Dalziel’s telegram from Wellington, dated 
the On r 20, states that oe ackenzie, general manager of 
lonial Bank of New , has been appointed general 

the weer of the Bank of New Zealand. E'ghty-four of the staff of 
stated mer establishment have been transfe to the latter. It is 
{re old staff of the Bank of New Zealand will not be 
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ASSURANCE COMPANIES. 


NATIONAL OF NEW ZEALAND.—The London branch has received 
& cablegram intimating that a dividend at the rate of i5 per cent. 
oy annum had been declared for the six months ending September 


NORTHERN ASSURANCE.—The directors have decided to declare 
an interim dividend of £1 per share, baing at the rate of 10 per 
cent., on account of the year 1895. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN CHILLING AND FREEZING.—A dividend of 6 per 
cent , free of income tax, is declared for the year ending June 30, 
1895, a balance of £1,625 being carried forward. 

J. W. CAMERON AND CO0.—The directors, as the result of the 
company’s trading for the first year, ended September 30 last, 
recommend dividends at the rate of 5} per cent. on the preference 
shares and 8 per cent. on the ordinary shares. They propose to 
write off the whole of the preliminary expenses, and to carry the 
balance of £8,001 to reserve fund. 

COLORADO NITRATE.—The report for the twelve months endi 
June 30, 1895, states that the available balance is £12,934, out o 
which the directors propose to pay a further dividend on Novem- 
ber 23, 1895, of 2+ per cent. (being at the rate of 5 per cent. for the 
year), carrying forward to next account, pending the settlement of 
the claim against the Chilian Government for $59 93610, a balance 
of £8,934. The directors have closed down the works, owing to the 
low prices ruling for nitrate, and pending the result of negotiations 
amongst the various nitrate producers for the restriction of output. 

COLOMBIAN HYDRAULIC.—The report for the year erding Ma 
31 states that 4,063 ozs of gold were produced at a cost of £3,926, 
leaving a profit of £6,466. A dividend of Is per share was paid on 
October 2, 1894, leaving a balance of £4,888, since which date a 
further dividend of !s per share has been paid. 

CONTINENTAL UNION GAS.—The directors recommend a 
— of 8 per cent. for the half-year on the ordinary stock, tax 

ree. 

GRAND JUNCTION WATERWORKS.—The compeny states that 
the dividend for the half-year will be 3 per cent. ou all classes of 
shares, making 64 per cent. for the year ended September 30. 

R. HORNSBY AND SONS.—The directors recommend a dividend 
on the ordinary shares of 4s per share, tax free, for the year ended 
September 50. 

LIVERPOOL NITRATE.—The report for the twelve months ending 
June 30, 1895, states that the total balance of profit and loss is 
£107,356. Out of this there has been addef to reserve fund 
£10,000, and dividends of 15 per cent. have been paid to Novem- 
ber 15, 1894, and May 15, 1895, leaving a balance of £64,356, The 
directors propose to place to reserve fund an additional amount of 
£10,000 (raising this fund to £40,000), and to pay a further divi- 
dend on November 29 of 15 per cent. (being at the rate of 30 per 
cent. for the year), vg forward to next account, pending 
settlement of the claim egainst the Chilian Government, amount- 
ing to $123,443:13, the balance of £37,856. 

LONDON NITRATE.—The report for the year ending June 30 
states that the gross profit was £23,099. A total profit of £1,617 
was made in exchange, thus converting the debit balance of £3,446 
shown in the last balance-shest into a surplus of £1,171, which has 
been carried to profit and loss account. The directors have appro- 
priated £9,000 to reserve, raising that fund to £12,500; £500 to 
fire insurance fund, which will now stand at £2,500; and after 

lacing a further sum of £5,000 to the sinking fund, which has 

en depleted by £18,704, the net amount paid to date for pur- 
chase of new grounds, there remains a balance of £10,356. Out 
of this the directors recommend the psyment of a divideniof 8 
per cent. on the preference capital, carrying forward £1,556. 

ORIENTAL GAS —Tne report for the year ended June 30 shows a 
net balance (after payment of the interim dividend of 34 per cent., 
and after carrying £1,500 to the reserve account) of £31,952, out of 
which the directors recommend a dividend of 4} per cent., tax 
free, making 8 per cent. for the year, leaving £18,452 to be carried 
forward. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—At the 
annual meeting to be held on December 12, the directors, after 
providing for the usual dividend at the rate of 5 per cent. per 
annum on the preferred stock, will recommend a dividend on the 
deferred stock at 64 per cent. for the six months, making, with the 
interim dividend of 34 per cent. paid in June, a total distribution 
on the deferred stock of 10 per cent. for the ycar. 


PRIMITIVA NITRATE.—The report for the twelve months ending 
June 30, 1895, states that the profit and loss account shows a 
balance of £8,948, from which £1,015 bas been carried to deprecia- 
tion account, and duty in suspense has been written off as irre- 
coverable to the amount of £863, leaving # balance of £7,066. 
Adding balance of profit and loss account from previous account, 
they carry forward to next account the balance of £8,440. The 
directcra ‘much regret that, owing to the unsatisfactory state of 
the nitrate market, they have deemed it advisable to close the 
works, and a or been cabled out to reduce expenses 
to the lowest possi m 

PROVINCIAL TRAMWAYS.—The ~_ en oo the — 
September 30 was £21,626, against ; n the previous year. 
Ie is proposed to pay a dividend of 6s por share, and, after making 
various appropriations towards cost of reconstruction of permanent 
way, to carry farward £1,463. 

SOUTH AMERICAN AND MEXICAN.—An approxima‘e statement 
of the liabilities and assets of this compan oo bsen issued by 
Me Oe. nabilities fo be £168,296, of which £161,320 
unsecured liabili , Of w ’ 

ria 


‘claims admitted for dividend, less three dividends of 2s 64, 


8s 6d in the £, thus reducing the amount to £72,403. This total is 
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bject to a further deduction b nt.of £ to the Bank . . 
of eel ee senant of Banta Pe Land oo aks after The Commercial Cimes, 
THE CORN TRADE. 


the amount of claims under consideration £1,975, lets 

‘dividends £1,086, the aggregate liabilities are now £65,792. Onthe 

other hand, the assetsare returned at £78,647, or a balanceor surplus 

of £12,854, subject to law costs and liquidation charges. The Mark Lane, Friday Evening, 
amount is made up as follows :—Cash in hand, £9,806 ; lessrecerves | he rains that have fallen during the week have in 

for dividends, charges, and costs immediately payable, £6,412; 
estimated amount still to be received from the liquid asset: of C. de 
Murrieta and Co., Limited, £22,453; securities still unrealised as 
valued on July 24 last, less dividend on Murrieta debentures, 
£36,800 ; and estimated amount still to be realised from all calls 
outstanding £16,000; total assets, £78,647. The Official Receiver 
intimates that £1 per share is still uncalled. 

SWEETMEAT AUTOMATIC DELIVERY.—The report for the year 
ended Septemter 30, 1895, shows that, after payment of three 
interim dividends, amounting to £22,210, there remains a balance 
of £8,443 available for distribution. The directors recommend a 
final dividend for the last quarter, ended September 39, at the 
same rate as that of the interim dividends, viz., 15 per cent., 
leaving £943 to be carried forward. There has been a further 
addition of £7,131 to reserve, bringing up the amount to £25,962. 
The directors have placed an experimental automatic machine at 
a station on the North London Railway for the issue of railway 
tickets, and has been so far successful that other machines have 
been ordered. 

TRUST AND LOAN OF CANADA.—The report for the six months 
ended September 30 states that the net profitsamounted to £10,692, 
and, after carrying £471 to reserve, the balance at the credit of 
revenue, including £7,850 brought forward. was £18,071. The 
directors recommend a dividend at the rate of 6 per cent. per 
annum, less tax, leaving £8,322 to be carried forward. The sum of 
£2,394 has keen added to the reserve fund for increase in the value 
of investments, and £3,522 charged against it for losses in Canada 
on realisation of securities in default. This fund now amounts to 
£185,531, compared with £183,715 on March 31 last. 

UNITED SPINNING (OLDHAM.)—The quarterly balance-sheet to 
November 9 shows & loss on working of £134, which, added to the 


adverse balance brought forward, makes a total debit to profit and 
loss account of £6,440. 




















































interrupted working in the open. The trade has not been influenced 
much, and the quiet tone previously noticed has still pre- 
vailed. Without quotably altering wheat prices, their tendency 
has been rendered more in the buyers’ favour. On the 
Continent the weather conditions, as well as the 

of the trade, have for the most part appeared very similar 
to thore prevailing bere. In our leading provincial markets 
the inclination of market values has ruled against the producer, 
These remarks apply more particularly to spot trade ; but floating 
and forward shipments have moved in the same direction, closing 
to-day, however, with rather more inquiry. A cargo of 12,500 
quarters Californian, Dec.-Jan. shipment, sold at 27s net. One of 
9,000 qrz. ditto held for 27s 3d, and 26s has been asked, off const, 
To-day Californian afloat eold at 25s 104d, and Nov.-Dao, at 26s 94, 
For River Plate wheats, new crop, March-May shipment, by enilers, 
24s 14d to 24s 3d has been asked, and eubsequently 233 104d asked, | 
Yesterday the bids were lower, to 238 6d. To-day, Odessa G 

for shipment in three weeks, sold at 253, and ditto afloat at 
248 60. For Danubian afloat, 22s 3d bid. Barley, on the 
spot, has sold rather firmly for grinding sorts a the 
week. Cargoes, floating and forward, which were dull in the 
early part of the week, have since met more inquiry for near 
position, but for distant there is no demand. 1,000 qrs, two-thirds 
Danubian Bessarabian and balanca Tulcia, shipping or shipped, 
sold 15s; and for ditto, with four options, 15s 13d. Bale 
Kustendje, 12,000 qrs, prompt shipment, sold to-day at 15s. 
Nicolaieff, average 49 lbs to 50 lbs, just shipped, done at 14s 9d. 
Maize, on the spot, has ruled steady generally, with a 
quiet trade. La Plata, to arrive, has sold rather lower. 3,000 tons 
La Plata, November-December, reported sold 15s 6d, rye terms, 
but to.day 16s paid for 2,500 tons, shipping or shipped, For River 
Plate, by steamer afloat or prompt shipment, 16s has been asked, 
and 15s 94 would probably buy. American mixed, by January 
steamers, offered at 15s 94, and 153 6d said to be obtainable. For 
Galatz, Bersarabian, one-third, now chipping or shipped, 19s 6d 
paid. There have been large arrivals of oats (88,000 qrs), and 
prices rule 34 lower. Beans and peas clore steady in value, but 


quiet. 

The following table estimates the home consumption of wheat 
— the harvest year 1895-6, contrasted with 1894-5, 1895-4, and 
1892-3: 


MINING COMPANIES. 


BAYLEY’S REWARD CLAIM.—The directors, in their report for 
the half-year ended on August 3lst last, state that gold to the 
value of £15987 bas been won during the half-year, which, added 
to previous result3, raises the total won since the opening of the 
mine in March, 1893, to £210,003. Of this £126,600 has been 
distributed in dividends. The directors regret that, owing to the 
comparatively low grade of stone operated on, yielding an average 
of slightly under 1 oz. 2 dwt. per ton, the company’s earnings do 
not admit of the declaration of a dividend. The profit and loss 
account shows a credit balance of £9,789, against £19,51i5 at the 





Tae [ome | oe 


| 






H ts. | cwts. cwts. 
commencement of the half-year. The working account shows a - 14: wis. 14,009,300 13, 13,724,700 
balance to profit and loss of £1,506. oe sem oe — ™ gg ™ 4,000,300, 4,187,000] 4,519,100) 4,52900 
BROKEN HILL PROPRIETARY.—Dividend of one shilling“per 16,845,900) 18,196,300] 18,012,300) 18,053,900 
share declar: d pavable on the 18th December, Add week ending Nov. 16—Wheat ..| 1,514,100} 1,213,800| 939,200} 1,195,300 
BUFFELSDOORN ESTATE AND GOLD.—Production for October, age oo Rae Bice a 000} 415,300) 319,800 415,600 


2,049 ounces: 70 stamps, I7 days. The board have decided to clean 








100} 19,895,400 29271,300) 1960/0 
up at the end of the month instead of the 10th as hitherto. Total imports, 11 weeks. ..... BOT ET t a ee | 95,400 1 
CAPE COPPER.—The company has declared a dividend of 2s 6d | T° grPorts—Wheat....-.-.-.----.-] S330) $200 | 37,800] 34900 


per share on the cumulative preference and ordinary shares, free 
of income-tax, payable on Janvary Ist. 








“ Net Sane HR ono aeons nos 20,675,400] 19,746,000 19,148,100} 19,504,400 
DAY DAWN BLOCK AND WYNDHAM.—Crushing for fortnight | 424 © this the estimated sales o 6,685,100] 7,254,400 | 
ending 16th inst.:—1,060 tons 1,020 ounces, en dri — nO ees eee eS SS T7880 
£3,520 : fortnight’s expenses, £1,800. Eleven weeks’ home supplies........ 24,894,200] 25,375,300} 25,855,200) “UT | 

GELDENHUIS DEEP.—The Exploration Company has received : . 2a | 84: oes 
the following cablegram from Mr H. O. Perkins, cenneen Johannes- ene, ee P| 26 { 19 1 21 4 an 
burg, dated November 20, 1895, 7.30 p.m. :—“ Geldenhuis Deep SS POL CWE . 2. ee ceeeeeeeeeeeeeeeees _6 O% 45 644 fae 
Mill Foundations are ve 


ry satisfactory; laying the foundations 
second hundred stamps precisely in the same way. A lack of Kaffirs 
alone prevents working all the time; we have had 300 Kaffirs; 
require 1,000. This necessitates stoping with air drills, and reduces 
grade ore through breaking undue amount of waste rock. Have 
milled 4,800 tons from dump, and 7,000 from mine, assays average 
9H dwts. “ ton, recovery (sic) poor at first, a large amount of gold 
absorbed by new plates. Returns now increasing, cyaniding 
started, very satisfactory. Expect low returns this month owing 
to absorption of gold by solutions and zinc. 


Regarding value of 
‘mine, my opinion is unchanged. I consider it will oak results 


= ——————— 


= in ewts..| 32,318,000) 44,080,000’ 41,11 





bushels. | bushels. | bushels. bushels. 
“Visible supply” in U.S. centres bush.| 6C,326,000| 82,282,000; 76,754 ar} 
Do do 


COMPARATIVE AVERAGE® OF GRAIN. 3 


The following is a statement showing the Quantities Sold ont OE 
Aversge Price of British Corn (Imperial Measure), in the . 
weeks ended November 16, 1895, and for the corresponding week in | 
each of the years from 1894 to 1891 :— 


| Paces. 
\anticipsted when working under normal conditions.” ___*__Quawrrmms Sorp, | AVERAGE Ei 
OOREGUM OF INDIA.—An interim dividend (free of income-tax) Wheat. | Barley. , Oats. Wheat. | Barley. | Oats 








of three shillings per share on both poy and ordinary shares 












a js 
is declared payable on December 1 100s re beh) gre beh | gre beh) so) 1 ae 
' .P&ARL CENTRAL —The provisional agreement referred to in the wari ad seers 2| 2678s 7 167 0| 4 | 2 4 0 
circular of.September 9th last has been confirmed by the special 2..| 35,509 7) 193187 1 14073 7) 21 | % ¢| Bt | 

ral meeting of shareholders held. on 13th inst.,at Johannes- |°* %-- sess 3 | eee é 12.992 gs) an | 38) B i 

. and the capital of the company inoreased from £200,000 to 12.:| 32322 5| 13590 1| 14793 2) 43 | o7| ¥ 
£400,000. The 200,000 new shares are apportioned as follows:— |. -—— 27 | Bw 
‘For the purchase of 27 dip claims from the Rand Mines, Limited, | 93 -":--.| Somes 2, W282) WR S| 24 | 2 | Be 
: 160,000 shares, for, additional working -capital, 40,000 shares— | igo. ° 56,938 1| 191,738 2 0} all | 67) Be 
200,000 shares. The working ‘shares are now offered to | 1891 ...... 87,104 5 | | amo 31 39! a5 veg 








shareholders pro rata to their p hain samel -foane 

share for five shares held, and atthe price of F The por shore sien 
‘} per cent. exchange. @ whole - issue been guaranteed b 
Se ated: Adinees Teatsed “ 4 


‘B.VAN RYN,—Profit for October:—From the mill, £2,861; from | The tone remains somewhat unsettled in the iron and si 
nide works, £1,042—total, £3,903. trades, owing to the labour difficulty in the sbipbal | 
CESTER.—The company bee declared a dividend of 10 per | and the uncertain outlook in politics and finance. At the | 
‘cent., pavable in South on December 16th to all share- ce of warrants has further given way — 
‘holders registered on November 15th, | though a hardening has taken place at the close. 
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THE IRON AND COAL TRADES. 
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November 23, 1895. ] 


to-night, as compared with 46s 7d per ton last Friday, being 463 5d 
cash, 463 7d one month, sellers 14d more. To-night’s return of 
Connal’s stores is, Glasgow 325,854 tons, Middlesbrough 152,671 





tons. 

Our Middlesbrough correspondent, writing on Thursday, says :— 
The continuation of the etrike in the shipbuilding trade still affects 
our pig-iron prices adversely. Warrants have dropped about 6d 
per ton on the week, Makers’ iron is easier, and can be bought 


| readily at 383. Shipments keep up very well indeed, fully equal to 


the first three weeks of last month—64,176 tons up to 20th inst. 


|| No. 1, 418; No. 3, 38s, sellers; No. 4, 37s 64; Bessemer hematite 


46s; iron plates, £4 178 6d; angles, £4 15s; steel plates, £5 2s 6d; 
angles, £4 173 6d, less 2} per cent. 
The North of England finished iron trade is rather quieter, but 


}| steel rail-makers are well employed. The quotation is £4 l5s per 


ton net at works. Common iron bars are £5, less 24 per cent., f.0.b. 
Lancashire iron is also quiet, but business in the Midlands retains 
a firm tone. 

The Northumberland steam coal trade is slack, best qualities 
being easy at 8s per ton, and small 4s per ton, f.o.b, The Lanca- 
shire collieries are still working short time, but there is a steady 
demand for coal in North Staffordshire. On the London coal 
market business is slow. Prices are quoted as follows:—Hetton 
Wallsend, 15s 6d; Hetton Lyons, 14s 6d. Market terms in the 
Pool. Derby brights, 6s 6d to 6s 9d, 

Our Cardiff correspondent writes on 21st. inst respecting the 
South Wales coal trade as follows :—During the last few days the 
coal market has been much steadier, in consequence of the larger 
arrivals of steamers and ships that had been detained by the recent 
gales. Most of the collieries are now fairly well supplied with 
orders, and prices are firmer. To-day best qualities of steam coal 
are quoted at 10s 3d to 10s 6d; second qualities at 9s 9d to 10s: 
Aberdare dry coals, 83 94 to 9s 6d; Monmouthshire qualities, 
8s 3d to 8s 9d; small steam, best qualities, 5s 6d ; inferior sorts, 
4s 94 to 5s. Outward freights have slightly advanced during the 
week, Amongst the latest fixtures reported are Port Said, 5s 6d ; 
Catania, 6s ; Santos, 16s 6d. 





THE COTTON TRADE. 


LIVERPOOL, November 21. 
PRICES CURRENT. 
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' Importe, Exports, Consumption, &c, 
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es. . 
Imports from Jan. 1 to November 21 ...... 3,042,903 ...... 2,880,303 
guvorts from Jan. 1 to November 21 ...... 315,447 ...... 363, 
tock, November 2]......................., 2,870 ...... 769,480 
amption from Jan. 1to November 21.. 2,951,441 ...... 3,010,727 
figures show :— 
; Bales. 
Agunctease of imports compared with the same date last year of.... 162,600 
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An Se ONE oi 13s ous ose coon bode ghuntbesbkegatans 48,030 
NIE 5 1505s cin anos: Kip cobs pk ends ddgas doe deiner’ 173,390 


In speculation there is an increase of 39,210 bales. 


The imports this week have amounted to 89,568 bales, and the 


(tna of American cotton eperted at sea for Great Britain 


cable advices to date 90,000 bales, against 380,000 
The correrponding pericd last yoar. ” 
prices oto" market has again been active, but the of 


Continues to droop, and quotations of most descriptions show 
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@ decline. Sea Island has been in improved demand, without 
change in quotations. American has beenin active demand, and 
& large business has been done at prices favouring buyere, Quota- 
tions are reduced 3-32d to 3d per lb. In Brazilian, for the week, a 
small business has been done, and quotations are reduced ;d per 
lb. Egyptian has bzen very freely offered, and prices are irregular, 
The following reductions are made in the quotations—;,d per lb in 
“Good Fair” and “ Fully Good Fair,” and 4d per lb in * Good” 
and “Fine.” “ Extra Fine” is exceptionally raised 4d per lb. 
Rough sorts of Peruvian have been in moderate reque:t at un- 
changed rates. Quotations of smooth are reduced ;d per lb. 
African has been neglected, and prices favour buyers. East Indian 
has been in limited request, and prices are reduced 34 per lb. 

‘* Fatures.”—A considerable business has been done, and, after 
various fluctuations, the closing values show an advance of 1-64d 
per lb for the near, and a partial 1-6id per lb decline for the distant 
positions from lasé Thursday’s Circular rates. The closing values 
are :—Delivery: American, any port, L.M.C., Nov. 4 27-6id; 
Nov.-Dec., 4 26-64d to 4 27-64d; Dec.-Jan., 4 26-64d; Jan.-Feb., 
4 26-61d ; Feb.-March, 4 26-61d to 4 27-64d ; March. April, 4 27-64d ; 
April-May, 4 28-64d ; May-June, 4 29-64d; June-July, 4 30-64d; 
July-Aug., 4 31-64d; Aug.-Sept., 4 30-64d to 4 31-64d per lb. The 
following transactions have taken place in Egyptian—Delivery: 
F.G.F., Nov., 5 44-64d, 5 41-644, 5 42-64d ; Jan., 5 32-644, 5 25-64d, 
5 28-64d ; Feb., 5 32-64d, 5 28-64d per lb. 

The amount of cotton forwarded this week is 74,671 bales, and 
actually exported 5,637 bales. The increase of stock this week is 
9,470 bales, The sales amount to 79,0CO bales, of which 1,960 
are on speculation, and 3,280 declared for export. 


MANCHESTER, November 21, 


In no direction can the trade be said to be in an improved 
position as a result of the week’s work; indeed, the reverse is the 
case in many directions. Not afew agents report a very unimpor- 
tant turnover, and also speak of the stagnation of demand as more 
marked than for some time past. With the number of producers 
who have to choose between stopping machinery or accepting such 
offers as are cbtainable increasing, it is not surprising that the 
tendency of prices has been decidedly downwards. What little 
inquiry has been experienced in cloth has been very misce!laneous 
in character. From India, though there has not been a complete 
absence of business orders, offers are again withdrawn, and the 
recently reported signs of improvement, slight as they were, have dis- 
appeared. China has taken occasional lines in shirtings, sheetings, 
and drills; but prices have generally been low, and for the minor 
foreign markets shippers are purchasing ina hand to mouth fashion, 
and in no instance is there anything like ordinary activity. The 
home trade houses continue exceedingly quiet. There has been 
rather more done in Burnley printers, where bids have been 
accepted that were steadily refused for some days past, but sellers 
as @ rule do not report much progress, either in these or Cheshire 
qualities. In sympathy with the fall in cotton there is a weaker 
tone in the yarn market; while the increased stoppage of looms 
contributes to lessen the demand. Even at reduced prices there is 
only a very limited business offering in American descriptions, and 
there are more sellers than buyers both of copsand bundles. Only 
a retail business is mentioned in manufacturing counts at quite 
4d below last week’s figures. The sales for export have also been small, 
Beyond a few lots for the Continent and Japan, there has been 
little passing in twofolds. Bolton spinnings quiet, but best 60's 
are firm, and the lines combed yarns dearer. 


(1.) Comparative Statement of the Cotton Trade, 


Price|_ Previous Weeks in 106 

— ‘\Price,|Price, Price, |Price,|Price, 

1895, | Nov. | Nov. | Oct. | Oct. | Oct, 
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26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 
27-in, 72 reed, ditto 5 lbs 2 ozs | 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 028...........0+eeeeees 6 0 
40-in, 66 reed, ditto, ditto, 8 lbs120zs....) 6 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs....| 7 
39-in, 44 reed, Red End Long Cloth, % 
yards, PDS .......cecccccecveceeces 49 
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THE WOOL TRADE. 


The wool markets continue in the same inanimate state that has 
prevailed for all this montb. There is, however, a strong feeling in 
the trade that prices will not be further depressed in the imme- 
diate future. 

The London colonial wool sales recommence next Tuesday, and 
both buyers and eellers are waiting to see whether present prices 
will be maintained or otherwise. 

Our Bradford correspondent, writing on Thursday, says :—The 
opening of the last series of London sales found values hera at 
high-water mark, and from that time, notwithstanding the strong 
and eager tone which characterised the series, values in this 
market have declined until this week. The fact is that users 
consistently declined to follow the upward rush, and have 
natarally bought as little as possible in the weak state of the 
market lately. Most of them had operated ee iu advance of 
their requirements for some time, and thus were able to keep out 
of the market when purely speculative business was forcing prices 
upward. During the last few days, however, considerably more 
business has been done, and a basis seems to have been reached 
upon which we may look for a renewal of activity. Top-makers 
are, however, awkwardly situated. They cannot realise on last 
sales’ wool except at a sharp lose, and itis not expected that the 
fall next week in London will do more than meet them half way. 
Prices here are somewhere from 124 to 15 per cent. below last sales’ 
rates, but are firmer all round. English wool is steady, with a 
slow trade. 

The following is a list of the London Colonial wool sales which 
commence on November 24th, being the sixth series this year :— 
















Sale | Sale 
Date. SalePmpt. | Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec. | Dec. Selling Brokers, No. Dec. 
26 ..c. Balme and Co. ........ hse as 4 .. Thomas and Cook ........ a 
H. Schwartze andCo, ....1.. .. C. Balme and Co. ........ Beas 
Jacomb, Son and Co...... 1..10)| 5 ..Jacomb, Son and Co..... 8 ..19 
27 ..Buxton, Ronald and Co...1 .. ll H. Schwartzeand Co. ....3.. .. 
Du Croz Doxatand Co,..1.... 6 ..WindelerandCo.......... 2.. 40 
28 ..H. Irwell and Co. ........1 .. 12 Willans and Overbury ....2.. .. 
H. P. Hughes and Sons ..1.. .. Buxton, Ronald and Co. ..3.. .. 
29 ..Willansand Overbury ..1..13| 7..H.P.Hughesand§Sons ..2.. 21 
John Hoare and Co. ...... Rt one | C. Balmeand Ce.......... Bigcu 
C, Balme and Co,......... 2....j| 9 ..John Hoare and Co.......2 .. 23 
30 ..H. Schwartze and Co. ....2 .. 14 Pig REWOR ORE GIO. ..cc0cec8 os a0 
Dec. Du Croz, Doxat and Co. ..3 .. 
2 ..Windeler and Co. ........1.. .. | 10 ..Buxton, Ronald andCo...4 .. .. 
Jacomb, Son and Co......2 .. 16 | Jacomb, Son and Co. ....4 .. 24 
3 ..Da Croz, Doxat and Co. ..2 .. 17 | 11 ..H. Schwartze and Co. ....4 .. 24 
Buxton, Ronald and Co, ..2 .. .. O. Balme and Co. ........5 os -. 





THE LEATHER TRADE. 


The trade in leather during the week has again been dull. Par- 
chases are being made for present use, but only to supply actual 
requirements, with lit:le tendency to deal for the future. Stout 
foreign butts of good quality are very scarce, but of other artic!es 
there is an average supply. Prices are generally unchanged. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market has teen unsettled by the heavy Calcutta 
entries for thipment, but prices close with more demand. Good 
Native, Nov.-Dec. shipment, £11 53. to £11 7s Gd. Trade in 
Dundee is staady in most departments. 

Spinners do not buy much Flax. Prices are, however, about 
the same as last week, Russian being in small eupply, and the 
market firm. 

Manila Hemp for distant shipment has sold at £19, c.f.and i. terms, 
but this exceptionaliy low price does not tend to any recovery in 
the demand. Near can be bought at £18 to £18 5s. Receipts last 
week amounted to 28,000 bales, bringing the total to about the 


same asin 1891. Of 410 bales, by auction, a faw realised £23 to 
£25 for supericr roping. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR--A dull tcne hts pervaded the market, with sales of small 
extent. Speculative prices of Beet, after a further reduction of 14d 
to 3d, appear more settled. Last seascn’s sugar offers rather under 
current rates, and the Fabricants have been selling new. 
Cane is not pressed for sale pending advices as to the probable 
supply of Ouba. Foreign refined easier, especially granulated, but 
prices here have scarcely varied since last Friday. Cane-grown is 
very low in price. 5,101 bags new crop Demerara, by auction, sold 
at 138 9d to 14s 9d; fine, 143 10jd to 15s 6d; and a few very fine 
up to 16s. 600 bag: Trinidad part realised, 153 34. There bave 
not been any floating cargoes sold during the week. The visitle 
supply for Europe and America amounts to 1,442,300 tons, against 
918,600 tous last year, and 681,800 tons in 1893. 
Imports and Deliveries of Sugar into London from commencement ef the year 
et Eh Oe Sere amnind of tee Salter Gate. 
1895. 894. 1893. 


1892. 

ns. Tons. Tons. Tons. 
po Sess bedvece 183,700 es +. 229,900 
IE Se 179,200 oe 194,30 2v7,500 .. 240,400 
slianckovnsunbeaese 7,5 0 10,200 . 18,000 .. 29,900 
&tock United Kingdom 119,700 “— ee 73,600 . 94,700 

Gone Jeggery, per cwt .. 7/6 7/9 8 oe . 0 

Orystal est India .. 18 15/6 11/6 14/0 176206 16/0 19/0 


s ahiabiSacks 10/3 10/44. O/lh —.,-12/4 19/6. .18/913/105 
J about 98 % .. oe ° wa 
Serene: Mae: ae lhe 

-—On the spot, 50 tons Native sold, 


at. 8s. 
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landed terms, spring shipment. April shi 

“ma Pe pring ship P pment sold, at 7s 6d, 
Refined.—A moderate bu-iness bas been done in 

market at lart week’s prices. Yellow crystals sell as 1 ue 


13s 6d. Pieces steady, but quiet here and in the Clyde. Fore 


granulated has declined. French crystals, No. 3, quoted 12 
a = ae Russian, 123 3d, prompt shipment. Paris peti 
oaves 3 


Beet has further declice’ slightly, and the speculative market is 
dull, with lower prices from the Continent. To-day, 83 per cent, is 
at 10s 44d; December, 10s 44d; January-March, 103 744; April- 
May, 10s 91 to 10s 10}d. Refinersa have not bought much, and 
business reported in last seasorn’s at 103 14d per cwt. 

RUM.—A quiet market, and the reported sales are 150 puncheons 
Demerara at 11d to 114d. The stock continues large. No business 
in Jamaica. 

COCOA.—There has been little done beyond the public sales, but 
the tone is firmer. On Tuesday 1,000 bags Trinidad partly found 
buyers at fully last week’s rater, f.cm 53s to 53s. 60 bags other 
West Ind'a included Jsmaica at 49s; Demerara, at 493 to 533, 
82 bags Ceylon bought in. Of 962 bags Guayaquil rather more 
than one-fourth part cold at better prices. Caraquez, 53s to 
55s. Fine Ariba is quoted 703, or rather over. 480 bags Bahia 


part sold, at 52s 6d per cwt for good, being dearer. The deliveries || 


show a steady improvement as compared with last year. 


COFFEE.—The cupply is not of sufficient extent to influence |} 


prices, but the Terminal markets close steady, with little business, 


Small sales are making in fine qualities from second hands at || 


high rates. Atthe Trading Company’s cale in Holland on Tuesday 
some irregularity prevailed. Gocd ordinary Java went at about 
55c. Here 52 casks1l barrels Ceylon by auction included good 
middling to bold colory, at 1033 to 1093, pale and greyish in pro- 
portion. 332 half-bales Mocha taken in, a few of the latter selling 
at 113s 6d to 114s for short berry. 62 half-bales Abyssinian 
bought in, at 882. 118 begs Johore realised 87s 6d, one lot 88s. 
862 bags Central American: good Guatimala, 101s; foxy kinds, 
81s to 82s 6d ; Columbiav, New Granada, low mixed and small, 8ls 
to 8ls 6d; fine ordinary greenish, 91s 61 to 963, good to fine 
colory, 99a to 104s, 953 bags Costa Rica bought in, part fine, at 
110s. 1,085 bags Santos also taken in. 517 bags Bahia sold, 
‘without reserve,” at 533 61 to 54s per cwt, being cheap. 


Imports and Deliveries of Coffee in London, Nov. 1@, with Stocks on hand. 
1895. 1894, 


1893. 1892, 

Tons. Tons. Tons. Tons. 

re 83,740 .. 32900 .. 36,200 .. 86,630 
Delivered, home use ..... 12,73) .. 13,700 .. 12,750 .. 13,310 
. SEDONS. veces 17,880 .. 21,600 .. 20,600 .. 21,820 
PE cntcapstncebs sessGee 87,000 .. 6,100 .. 8910 .. 5,440 
Mid Ceylon.......... ewt 95/ 101/ .. 103/ 106/ .. 102/ 106/ .. 107/ il/ 


Closing Prices at this Afternoon's Call. 
Dec.-Jan. Mar-Avril, May-Jane. July. Sept. Det 

Fair Channel Rio.. 66/3 .. 6/3 .. 64/0 .. 61/3.. 59/9 .. 56 

TEA.—The trade continues to buy ireely, and the importers 
keep the market largely supplied. At the publio sales of Ceylon on 
Tuesday the quantity brought forward amounted to 14,603 packages ; 
the lower classes went in proportion with the recent fall on Indian. 
Some sold down to 54d, Fine teas were taken readily, mud 
age of the sale 94d, sgainst 1034 same week in 1895. The kes . 
catalogues comprissd 49,120 packages, which did af 2 
any further change in prices. Good to fine teas were ae 
full valuations. In the Produce Clearing House 6}§d ws 
quotation for March and May. Prices of Chica gee 
very low, but unchanged, for the week. 12,269 packages have 
offered at public sale. 

RICE seinen depressed in prices. Two steamer Ts 
Necrancie have sold, viz., 4,000 tons, Feb.-March shipmet 
5s 03d, open charter; one of similar extent at 53 for ae 
One of 4,000 tons Moulmein, at 53 6d, same montb. — sell. 
ported in Foreign cleaned for Liverpool. London cleaned is oe 

SAGO continues inactive. 581 bags, by auction, yesterdsy, 
bought in. 9.579 

TAPIOCA bas been dul], and the business small. Of tia 
flake in public sales, 400 bags Singapore realised 1fd to a all 
for good to fine. 170 bags bought in. 2,510 bags pearl 0 
taken in. arrive, at 
BLACK PEPPER is unsett!ed. Singapore has sold, to Swans 
234 to 24, Jan.-March shipment, and 2,,4 for ‘02h 4. 153 
On the spot. 573 bags, by auction, were taken ia, at 2gd a 20 bags 
bags Lampong, . 24d. 260 bags Penang, at 24d to 234. 
selling at 2d per Ib. 
WHITE PEPPER.—There hes not been any cone - for 
arrival, but some Penang sold, on the spot, at 24 43a for 
Singapore, at public sale, were poet sold, at 44d to : 7 
bold. 24 qnste an Sone 43d to5}d. 123 bags Penang 
found buyers, at 27d foroid import. ; 

MOTMEOS. The demand is slow, with a large stook. 6 West 
Penang, st the wee sales wae Sone - — pa 
India found buyers, at ls » 1.0.0. 2 cases 
MACE continues dull, and mn sales have been effected. 32 
Penang, by auction, were bought in. 

CLOVES — Zanzibar continue very low in price, - = = 
sold for delivery: January-March, closing 13} tthe 
on the spot, for cash, at 125d. Yesterday 54 bales realised 7 
—s - —p cold at 13d to 24. 10 cases good Penang 

r 


. : sales next 
RBAMON.—Aboat 2,800 bales are advertised for the 
on . business 
CASSIA LIGNEA —The market is firm, but pot ae proke2 
done. 500 case:, by auction, taken in, at 33s, 40 - 
at 18s 6d to 23s, Cochin, 
GINGER without further change. 30 cases 232 bags 


* Jagzery.—To arrive, 6,000 tons new crop’Cane sold at 7s 6d, au:tion, were taken in. A few lots Jamaica brought high ™=i#8_ 
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scarcely anything sold. 


FRUIT. —The quotations of new currants do not vary, but business 


isinactive. About 12,800 packages, previous season’s, were offered at 


auction on Wednesday, and very few sold. The importers still 
: offer large supplies of Valencia raisins at public sales, and prices 
p have given way, excepting for good to fine, which are steady. 


Muscatels slow, and bought in freely. Very few Sultanas sold. 


Turkey figs are low in price, from 28s to 363; finest up to 703 


per cwt. 


NITRATE SODA is quiet, on the spot, in Liverpool, 73 73d to 
83. Cargoes, off the coast, or near, quoted 7s 44d; distant, 7s 9d. 
| JNDIA-RUBBER is easier, 3s 33d being paid for fine Para, just 


| landed. 


SHELLAC has declined several shillings, partly influenced by the 

' advices of heavy shipments from Calsutta. The last sale, to arrive, 
| was in TN second orange, at 1033, c.f. andi. terms. 
| by auction, about half cold: TN, ‘ without reserve,” 1103 to 112s; 
livery and out of condition, 1023 to 106s. Button, ‘“‘ without reserve,” 


at 101s to 103s. The market is now dull. 


INDIGO continues quiet, with a limited business. 


Kurpah firm. 


Bengal and 


_DRYSALTERY GOODS.—There has not b:e2 much busines; done | 


Camphor more doin 
and ipecacuanha 
little doing. 


CHEMICALS.—The market is without improvemen', and the 
tone quiet. Tartaric acid sells slowly: Eog 
Citric offers 34 under the maker 
ammonis, £8 15s to £9. Chlorate potash, 44d to 4$1. Sulphate 
quinine, ls 1jd per ounce, and sellers, Cream tartar, good first 
white, 96s to 97s. 

LINSEED.—At present low prices, there is a moderate business 
passing, but the market quiet, Calcutta, on the spot, steady, at 
ae eae 353 6d to 35s 9d; Nov.-Dac. shipment, at 35s to 35s 144, is easier, 

; » | Next season’s, April-June, 333 6d, 


Is 14d. 
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LL Ls SSS Sees SSSSsSSSSsisssSltSsSsssisSsSnGSneD 
PIMENTO has met a limited inquiry. Of 1,175 bags, byauction, | by private contract, and the 
China turmeric sold 


gambier, to arrive, reported at 18s 103d. 
DRUGS.—Aloes steady. Balsam peru very scarce. Bark quiet. 


8- Kowrie sold at full prices. Musk, rhubarb, 
quiet. Essential oils mostly steady. Opium 


1545 


f public sales are unimportant. 
“without reserve” at 63 9d. 


50 tong 


sh, 13 2d; foreiga, 
3’ price. 


Sulphate 


Bombay, to the Continent, 


(Continued om page 1,549.) 


37s 6d ; new crop, 35s 3d. Azov, 323 9d to 333, for Hall. Sales 
of La Plata, to arrive, at 30s to 303 9d, according to position. 

TURPENTINE is without improvement, American, 
203; Jan.-April, 20s 6d to 20s 74d. 


193 10}4 to 








Commercial Times.—Weeklp Price Current. 


=. The prices in the following list are revised on Friday with the assistaace of an eminent firm in each departmant. 





















LONDON, Farpay. DRUGS—~(Con.) s a 
ARROW-ROOT—per sd 5 a % mo all lb 9 0 
8t.Vincentcom.tofn 0 0 0 4 Pa Seed ones aes 93 
COCOA—duty Id p.Ib Open ns ay wee 
Trinidad gre7tofair | | 5. 9 | Bhbrb;Chinafrtogd 1 0 
Good to fine ...... 54 0 67 0 | Senna, Teaperely ed ib 
Oifood tone v2.2.6) 0 33 0 | DYE SLURES, &.— 
Ceylon, good to fine 55 0 65 0 fais, China, percwt 65 0 
Guayaquil Ariba,fine 68 0 70 0 ower, Bengal .. 70 0 
seers 49 0 52 6 jarmeric, Bengal .. 7 0 
COFFEE duty 144 per'b Gambler, bicck “1. 3) 8 
lon,sm&low mid. 99 9 96 9 | Gutch, good to fine.. 25 0 
ddling to fine .. 97 0 112 0 DYEWouDs— 3 
= AS S oS : Brazil........ perton 0 0 
East . j , 
re, med. to bold 96 0 110 0 | Fustic, Jamaica .... 4 te 
inest marks ....105 0 i120 0 Lima Wood ...... 
Bingpr., picked Bally © 9 0 9 | LogwoodCampeachy 0 0 
Mocha, mixed tofine05 0116 0 | “Tondaras Har 
Jamca.,lowtofn.ord. 78 0 93 0 a. ace 
Low middg. to fine 96 0120 0 | Red Sanders... 4 0 
area loine . . : IG actinis. seas 6 0 
.tolow m % 
Centl. American A 85 0 9 O | ELEPHANTS’ TEETH—pe 
Good to tine ...... 96 0 106 0 oft 60 lb & upwards 5) 0 
é Foxy descriptions 83 6 83 0 | FLAX—New crop 
‘ IE 0s we anenece 92 0112 0 per ton, c.i.f. 
fi Brazil, Rio, quay terms REEL, cnc ccnseceon 0 
it ist tolow on 7? @ GL. O | PREREE DD 2... ccése00 25 
\ Fair to gd. channel 73 G6 75 6 pene bees 3 
if Commontolowfair 63 0 71 J | FRUIT—New— 
: i Santos good avege. 74 0 76 O | Currants....duty2s s d 
CHEMICALS— saed Patras ....percwt lt 6 
: Acid, citric....pertb, 1 2} 1 3) YVostiaaa.......... 17 0 
' ME... 5. os 0 3 3 Oc ectcsces ee 6 
7 ch isbesane 0 Sf 0 3f| _Provincial , 9 
Tartaric, English.. 1 2 0 0 3,Trky,p.ctdvy pa 25 0 
L Foreign'......... [1 «1h 0 © | Raisins, dty 7s percwt— 
) Alum,lump&gnd.pt £5126 £6 5 Valencia ........-. 13 0 
monia,carb.,plb 0 3} 0 3% Belected .......... + 0 
uriate .. per ton £2576 23 10 BIOG one cncseesees - 32 0 
) phate.......... £815 9 0} Muscatel.......... ne 
Arsenic, lump, pewt 2 0 0 0 Bultana .,.......- 22 0 
Powder .......... 1510 16 0 ld oe ever es eeees 6 0 
" wi Oranges, Valselected 0 0 
| pot per cwt. 22 0 32 3 : 
Pearl do do 37 0 38 0 » Ordinary .... 0 
Brimstone, Roll.... 6 6 8 0 Lisbn& 3.Ubes,}ch 8 0 
: ogpowdrewt 715 8 0 | Palermo....per box 4 0 
t BoraxEngl.,ref.cwt. 19 6 20 6 } Lemons,Palrmo,pbx 16 0 : 
Creamtartar, istewt 93 0 97 0 Messina, selected.. 18 0 
, Calomel ....’. erlb 211 0 0 | , Malaga, half chests . . 
; fod share 3 5 8 2 | GurcabouAcine 4 
Potash, bichrint pr Ib 0 4 0 4 Genuine ........... « 89 
g i BEORD occcvecece 0 43 0 42) wEMP—Per ton a 
pratiodate coeses neues 8, Petersbg., clean .. 25 0 
rnbvees nila, fair, on spo' 
; Preclplnse Per tane017 10 8 | JUTE, good to fine.. 12 10 
Bal-Acetos --"‘perlb 0 6 0 5h Low to fair ..... - 12 0 
Sal-Ammoniac Coir Yarn, gd. to fine 15 0 
1 oniac prewt 37 0 39 0 | QGommon tofair .. 11 0 
Soda Bicarb., per ton £7 0 £7 5 | HIDES Oxk0owpid « a 
exshippcti2 6 0 0 d a 
t an PP tg 0 8) Belted, BA EMV. 0 5 
Caustic, 70%...°°7 15 8 0 RS ~o-0r0 2 S 
4 white, ewt 23 0 0 0 D wccecse 0 2} 
3 hin ° ® of 
8 and Sona 0 4 
Der oz vials..... ~-1416 4 
Pevalk wees he LS est 
ae A SURI... oe - 0000 03 
German ...277"""° oe 03 
i te CopperDiciee 6 1815 | Sangeet ---- 9 § 
) Sulphur four : . $ ; HOPS. Eagiish pewt £1 10 
y ermilion, Eng pib 25 9 9 | INDIA-RUBBER—per Ib 
COCHIN tink a ce Para, fine tate inte : : 
N— ozambique.... ... 
‘ Good Nrthrn 0 35 0 o | INDIGO ~ per lo— 
goa consuming kinds 
per ton... 46 16 90 M ee ae ‘ 5 
8 DRUGs— - Low to gd. ordary. 2 6 
Aloes, Fine K.f. p ct110 0 189 9 | Madras, Velore .... 0 0 
Cape, good to fine 21 6 23 g | Native............ 010 
es China, star 99 0 0 0 wees te ane 3 0 
ae Capini eS Ber Ib 19 0 00 togd mid 1 0 
jmesg''? 4 8 «1 9 | LEATHER lb 
4 BL eens: ; i819 Gop te Byasib om 
SO .ebe es os) aes ft 
Senter. Je re800 0210 © | Forgn. butts 1623 1 3 
st | 4 1439 do 28 50 13 
seconds.. 9 9p 8 3°] CapeAus.tc.1435 1 1 
ss | Benjma. Sam. 0 f Skins 3035 1 4 
. Gs ber cws..... 135 © 199 0 e a 
oi howe argos. 7 848 0 fing Hidos..-... 0 10 
ri gees aE peal 
ee 0 10} 9 orse tides, Ka Olt 
noe i »3, Boglis lo OW 
; | Dore: 6 8) 9 | d> Kes india. 0 9 
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METALS—B.Copper & 8 
Eag., Tough p. toa 45 1) 43 15 


Best selected...... 47 
PUNE, ciccnsecene Oe 


Caiiliandg.m.b.. 421760 0 


Iron per wa 


Bars, in Wales .... 5 10 5 126 
Stafordshir: Birs 6 UO 


Sheets, single .... 7 
SEROUS sictasccuse 61) 
EAE POGB scx aseseve 6 5 
BN sins sekese 0 


doSteelat Mdlsbro 4 


Scotchpigiron,cash 45 { 


Middlesbro pig .. 37 


Hematite ........ 47 
Lead—Eaz.,piz p.ton 1 
Foreign, soft...... lL 


— pr. bottle 7 
ltr., Silesian pr ton 15 
Tin, Eaglish, ingots 67 
Do do, bara ...... 63 
ot foinoesiases 6k 
in plates, per box 
Coke, 1.6., f.0.b... 9 


loke. 
Zinc, English, sheet 18 
Antimony, per ton.. 30 
MOLA33'S-W.L., pct 0 
OLLS—Fish— £ 
Sperm, crude ptun 3) 
BRIG. ccctcsecses 17 





Olive—Spanish...... 34 
SS eae 0 


Mogadore ........ 32 
Seeds, Linseed, p ton 19 
Rape, retined King. 24 
Brown, English .. 2: 
QOotton seed, Crude 15 
Cocoa nut, Ceylon .. 22 


Cochin 
Palm (Lagos) ...... 4 
Lard, American .... 34 
Petrolm. Oil per 8iba 0 
Oil Cakes, Lusd. Eng 


POF COR. oc. crccece 5% 
American ....... 4176 


4 
Luseed, LaPita,afit 30 
Bombay pr4i6lbs 0 
Calcutta pr4l0lbs 35 
Bape, Feroze ptuléib 32 
Calcutta, brown 35 
Suten tome, prow 10 
on, lump, prew 
PROVISIONS — 
Butter— 
Australian ........ 14 
Friesland irsn, tine 94 
Jersey ..... Mee Oe 
Normandy....... 104 
Danish..... igdoeun 104 
Brittnyrolls dozlbs it 
Bacon sngd.—Werird 44 
Limerick.,.....-+.. S 





- 80 
Lard—Waterfrd an 
Limerick bladder 60 
Cork & Belfast do 54 
Ferkin & kez, [rish 48 
Pork—Amer & Cana- 





Bassein ... ° 
Necrancie ......... ° 
ae ae 2 
—Amer.,com 
eect a 


Bticklac, Siam ...... 80 


sILK—! 


Bengal—Sardah plb 10 0 1 
Gadnvanr.. 0 


sereee 
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SluK—(Con.) sd os dad} SUGAR—Cavsaap—{“0n.) 

Gonatea ......... - 0 0 9 9| FrncherstlsNo.3c.i.f 12 6 0 0 
Jungypoor& Comcly 0 0 © 0 | Russiancrystis,cf.i.i2 3 @ 0 
China—Tsstlee, Supr 0 0 © 0 | German Granulated. 1l 9 1110 

Tsatlee4@5..... - 8 O 11 9 | Finefch.cubes,f.o.b. 15 3 93 0 

Biue Elephant.... 10 9 1: 0 | BEET—Germanf.o.b 10 3a 10 4} 
Taysaam Kahing.. 8 0 9 9 | TALLOW —per cwt. 5 d 8 a 

keins 7600 Peterzhg., YO....48 0 0 0 

CODON. peso ds0ves 000 Australian mutton 22 0 ut 0- 

Tussah.. 000 do beef .. 23 6 23 6 

Re-reeled 0 00 POOR cccesccesers BE 6 6 
ee RR ae 6 00 TAPIOCA 
Itain-Raw,fairMilan 16 6 0 0 EL flake ner Ib 
Organzine-Fairtogd 2) 0 0 0 Pearl 1D erc t o1 0 
Trara-MilanSthrds 18 6 0 0 | TAR Stockhimeti i 3 So 
SPICKS-Pepprbkp lb Archangel ........19 6 0 9 

WO vanenasee - 0 23 0 3 | THA—duty 4d per ib 
Singapore sates « ® ah v9 0 | Congou, ord. to fair 0 32 0 6 
White, Sinzapors.. 4 6 4) Medium to good... 0 010 

eR ga. aout evore O 3E O 4 Fine to finest .... 1 1 8 1 

Penang ..... cere O 25 O 3 | Souchong..........., 04 0% 
PIM .6.<:s-c:e:s 8 6 8 Good to Finest .... 0 8 2 0 
Cinnamon—istCeylan 0 0 O 0 Scentd Orange Pekoe 

Do 2nd do ........ 0000 Canton......... - 0616 

Do 3rd and 4th.... 0 9 © 0 | Ssentd Cprs.,Canton 0 8811 
Cassia Lignea unwkd 32 0 23 0 | Hyson, com. to fair. 0 3 0 6 
Cloves—Zauzibar .. 0 1f J 2} Good to finest .... .? oe 

WUE cx arcane - 0 5g O 9 | Gunpowder ....... - O38 O 8 
Ginger—per cwt Good to finest .... 0 9 3 3 

Coshtn ~*~ eces 2 : 2 : a — ey lon— 
Seiten nand Fannin 0 4! 

Do washed .. 35 0 38 0 Good to fine., 0 Z t ° 
DORE 566 dics oon BO 83 0 Broken Pekoe ..., 0 64 0 94 
BIE | cnaccces 9 @ 69 Dogood to finest O11 2 9 
Janaica,low&ord. 7) 0 73 0 Pekoe Souchoag.. 0 5) 0 7 

Do mid. to fine 80 012) 0 Do good to fine 0 4 9 
TE cceceny perrlb 13 328 POROG sc iscccses oe 06 O89 
——— gees Somae ; 2 : : Do good to finest 010 2 3 

mall to medium, 2 
Chillies—por wt. .. 25 0 55 9 | TIMBER—Timbor & Hewn 
SPrs tes Ram Ay. pot. gai 10/10 Memel fir..p load 40 0 70 0 

bd 307080 2 23 Pitch Pine Timber 46 0 563 0 

. e Canada .......... 00 00 
pine awks core 3 36 — yel. pine, Irge i6 6 95 0 

emerara pees Oil 12 ae a 160 0 
Leeward fst, pref. O11 1 1 | Qacbeooak .. eee 2 72 8 
E.L,aniMsuritias 0 9 010 | Quebec oak ........ seme 

Brandy, duty 1 1od per proof gal./ Indian teak .. .....200 0320 0 
> ce 14g 1S | Wainsct.igs.t8ttcubs 55 0100 0 
1989.. 11 8 11 10 Deals & Sawn & Prepared Wood. 
Ist brands 1390.. 10 8 10 10 Norway, Petrs, std £5 070 
in hhds *e Swedish, good.... 910 16 10 
(cae : : Common....... 70 9 0 
Qorn spirits, pfdy pd 11 $ 11 9 eee renee FEE 8 
Spirits, f.0.b. Exprtn 1 38 4 Canada, ist pine.. 13 0 2 6 
alt spirits, duty pd 13 0 6 ed ted 
German spirits .... 0 8 9} — gd —.. 8 0 10 ; 
— . aaeaas W 6 9 | American sprace.. 6 0 19 10 
English, redned 31 6 6 Pitch Pine Pianks 190 0 12 15 
Nitrate of Boda 8 3 Datscdck, 40ft.3in 16 0 24 0 
SHELLS—M-0-P: per owt. Staves-Baltic pmillei4> 0 196 0 
Manila ...... +++ 68 0 £3 10 How York pipe .. % 0 © 

RCCASEAP .4.0.0+0 0 0 | TOBACCO— 

Sytner -pupuesee aa £5 0 £6 15 duty 382d perlb s d s 4 

. Australian ....£5 0 £6126) Ohio, Ib bond .. 0 4% O11 
Bombay ..........#426 £415 | Virginia leaf........ 04 1 2 

gee ar uat owe. oewe — 8 scococe © GH 11 

. India,syra tucky leaf ...... s 
Crystallised woe 13 8 6 0 er . ni cose ° 5h . ’ 
Porto Rico, G 1 6 130 head—daty 4/6 0 6 1 8 
Mauritius crystall 9 0 ® O | Golumbian leaf; 

— Grainy.... 00 00 duty 3a6dprib 0 1h 0 6 
Byrups.....c-sceccne 8 6 19 O EAcsepsgrcisce 3 6 OS 
Gascntiond exrape. 30 86 Cigars,bad. duty5s 6 0 36 0 

Grainy crystallized 11 6 13 6 | eypDwTINE,powt 19 10) 20 0 
Penang,Gr.anderys 0 0 0 0 
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; 218 2s | 3 . 
984,306 Do Consolidated Gtd. 44'16¢ 62 | 2,530,000; Do 2nd do........++++ 12 22}, 1:600,000111. Cen. ist Mb. Amount) 3 | Name. Closng 
>= : os 7,168,055, Do 3rd do..... seese 13 2° | Chic.& Spring. Div. 6 1898303 6 } 
RENCE SHARES AND STOCKS, WITH | “'414'350) Do and Equip. Bas. 123 26 | 2.500.000) pring. Div. Sh itos @ | No. |& es oe AP 














if 
DENDS CONTINGENT ON THE PROFITS | 122 24 

OF BACH SEPARATR YBAB. eee ne Fee, Dee. Stock os ; &2 £4 16,000,000 De Gold Ronds.. 4 es 4 ; 
al er tah 2,723,080, Do G.W. Per. Deb. Sik. 6 113 15 | 7h770.000) | Lo Gold Bonds. te gilt 22 
608,76. Barry First ...+-..+0++ 8 16972 |  611,100| DoNth. of Can Ist Mt. 6 | 98109 | y"4o9'909, Do 2nd Mortgage 6 |1900 103 7 






11j12 
$9101 









& 

15,000 ¢ | atageas, Ih.<-..-.0.ece., 

2,200,000 100) Antofagasta (Chili) and 
Bolivia .... 




































































, fe | ; ~W.istMt. 6 100 2 e : 12 850,000/1% | Do Debenture, 4 Bcace 
amin once BENGE Hh | ep MA fC se | ORIN MANA a yore © Auge AR 8 arom Ge Whe 
S| DONO. 2 ....seeeeeee 4 242 44] 1,072,900! Do Cons. Mort. ...... 10,000,000 Do Ter, ud. ...... & 194i) ath 1 | oo ee ot Gee et ee 
1,680,804 Do 1878 ...s......- s+ § 176 78 | "108.100, Mntrl.& Chapin. ist Mt. & | 98,9.) "s'610.000 Long Asti, Gld. Bd. 6 1931120 26 | 22600) | Arica and Pn | 1 
68,90 Do 1884 szzieacereeeee & Ms “ {6,000 Jamaica 1st morenee.. 30°35 | 10,841,000 Louis. & Nash. Bds. 6 1930 11 . 21 Is's00| X| Do Titabe We fs + “ 
600,06 Cornwall Minerals... e+} 23 26 Gonteg es 1 Mt. 6 (115 17 Hyogo a = oo 6 |t000 810 26 60,000] 4 Bilbao R. & Cant. RL,L| 63 7 
1,800,750| Furness, Con. Pref..... 4 [135 37 517.872 DoConsolidated Deb. 4 103 6 | %™™ j. Orl. & M. Div. |1830/123 28 | 11,25¢) 20) Brazil Great Southern..| 3) 4 
$60,001; Do Pref. Stock A 4 [121 23 743'80.N.7Z., Mid. L. Ist Mt. Db. 5 | 40 45 4,632,000 peicuaainan 1894108 6 {9,000,000 Oc B Ayres Gt. Southn, Lis) 22 
RE Let Glasgow & B.-West, .... 4 1148 44 | ¢2,000,000 Ont. & Quebec Cap, Stie. © (125 38 | 612,000 Do Gold Bonds .. 6 (ROSH 18 2d Fe eo0% one | De ay arenee, 8 2.... iy a 
Wows 8 | Great Enst., Con, ‘Pret, 4 141 43 | “ere/00n Quebec Onil.tstime, Bds 12,28 84 | 1168000 wannattan Goms..., 4 (1090.1-0 2 | 896,22 |) 8. Vere 
’ , 000, : 14,48, | 0 Con. .. | 3 Fae 
—— Do Redmptn Stk, 86 : = = 200,000 a low 6. Ost. 18 Bo : \“e2 a7 | S127: 4200 Mexican Central Inc. | .. | 2022 | 699,38) | DoT % Preference"... a 3 
1,490,965! Do 44 % tili'93, then.. 4 |136 38 ‘000 TorontoGrey,&Bruce,Rl | 863 van Cent. -.-+++ @ 1911) 6) 7L | 200,000/() | Do 6 % Deb. Stock ... | 145 
ft al 719,000, y, 104 @ | 57,865,000 Mexican Cent. ...... 6 | 191 182,°44|((| 8. Ayres Northu.,L..0 12 14 
Siar] Be cecrecsccseoeseoee SUIS OS | of Can.Ster. Bds IstMt 4 11,632,0¢0 Mexican Nat. Ist ..6 1927 108 6 | toecae) | Oe portha..l..Ore | a7 a1 
1306 00 Dost Convertibie.... * lian 23 awe 8 y ore. Rb Min&stle “Gia Base Tent tie 29 | 16460610 | Do 6% Mort. Deb. Sik tid At 
4 nees 2 { , tase 1,382,000 Min&St Lou. Gid. Bds. , - yey 13 17 
ieee Gorbern, Ferp, Pet § 115 47 | 490,000, Do do Debentures... 6 13 18 | y's9'o99 Minn.andPaciticlab | 44) euro 1,000,00] 10] B. frees if Pit % Prot 33 40 
11,666, . . Von. t | { | t. Bonds .... 6} 1 “one BG 9 Sed 
14,003, 187| Lanc. & York. Con, Pret. 4 |146 48 ence Shrs, ..|153 3 _—y 1,816,687) 10) | DO 6% «nr seerseaeess.. ? 
1,00,00| “Do Pref., 1688 ...... Saliz7 20 | ESTO Ate Atay Coup Bas, @ | £8:00 | %%4000Minn,SaultestMarie | | 044) gy og |i'a5s'sa|im| B, Ayres & It. Grd. dik’| 23 > 
6,190,316) U., B., & 8. C.Con. Pref. 6 |179 81 968/100 Grand Trunk Junction. 6 103 6 39,774,000 Mis. Kan. &Tex.1Mt. 4 |'*9) 86 83 2%/ ) Do7 X% Pref. Shares .. 


164.6 
Do Sunchales Ext.Shr:| 44°14 


Do 4% Deb. Stock .... lod 7 
& |B. Ayres & Val. Transdne 


Rly., L.,7 % Pref. .... 
, Western . € 6 






2,172, 96( © 2nd Consolidated 6 |177 79 PED 0 inne is St Paul, 8c 4 &8 90 }5,’p), 199U' 2 64 

€,686,184| Lond., Chat. & Dov.Arb 4}/.19;2' hen ee eapolis Bt caw sc $= + onee OF ee 
860,535; Do 2nd Preference .. ..| 58 60 Ampaican SHARES AND Bonps. __| #09 Shef., 6% ist mt.bds |.) 90 08 

9,000,62|Londor & N.-Western 4 |147 49 30,000,000 New York Gent, Mt. 7 1008 1:3 28 


































































-“ . 

Se! 
8,044, d = tern.. 4 ; & Olosn t 9 B. Ayres 
1900 83 aa oo 4 iss . Amount Name lei Prices 10,000,000, Do Deb. Bis. .... 6 oa fo 7 Do Deferred .......... 10h 
1,909,47:| Do ; 84}128 20 | | gaa! 15,000,000) |= Do G@ Deb. Certs... 4 1») Do Preferred 2 . 
400,00 London, Tilbury, kc. .. + 149 42 Number.) Sel beteiadd 16,801,000 N.Y., Lake Erie, & W. lk 1 Do 4% Deb ee ee 2 12 
1,100,00¢/ Man. Shef.& Lin. Pref. 4 [127 29 "Buanse s | pist Con. Mt, Bde. 7 100188 43 Jent. Argentine, i.”..:|'g9 1° 
Loon Do ise2 siete reeseane {169 é1 nent ane! 10 8 93| 3,706,977) + eee 7 {1990 142 47 : tho Ste | 6s ot 
1,000, WMD dseccn cs esee 0 i bsesvel 7 - entral Bahia .......... 1 
1,080,000 Do 1814 sence 8 hee aT eae ieee on,eat ene) BO med Con, Hirt, ¢ l1s0s) Fe 78 Dow % Deb. stock “i 
Retaee De eacticrease: © [tse Oe | Mental Tract Geek... .. | 87 80 | 7'¢26,000/ Do and.........-.. 4 1992 95 97 Dob % bob Btock |, S42 
Suess) Do convertibie’ si Glee 500 N.Y.Pen &0hioiMt. 7 (1905) 25 <6 t Deb. & 116 18 


ent. Uruguay N, Ext. | 6b 4 
100} DoS % Deb. Stock ....)1)) e} 
Jeu. Urugy.vt M. Videos |j,9 4 
Do Per. 6% Den, Stk 
Jond. d'Ku, L. gtd 7%. 
ui {Cordoba and Rosario.... 
Do 4% Ist Deb, Stock. . 
Do o Y 2nd do ; 
Jordoba Veut. (Lj, Pre 
Do 5% Deb. ..... .. 
Do 4% Deb Cent. N.See 


ioe a convertible, '8i .. . 4 47 
‘0 1889 ... . 132 14 
2,230,000) Do 189i ... - 4/107 9 
‘Metropolitan ... « 4 1143 45 

260,000; Do Irred. 1884... 4/138 40 
200,000| Do do 1887........ 4 136 33 
1,600,000’ Met. District .......... 6 | 92 91 
571,71. Midland Con. Per. Pref. 4 |146 48 
8,860,198 North Brit. Con. No. 2 4 |:39 41 
485} Do E.&G. Pref .... 44/151 63 


g 69,043 

0 insop ka, &c.} .. | 17 173) Poe iore. i910! .. .. 
aoton'00 Baltimore'and Onto .. 100 | C7 62 | 1Suuague) Bos More onde «1019 «= «=| 
za. Goutal of ew Jerecy 100 12217 | *astom Worfatualy Gen Me. fot ih 3 
80,523,400 Chesapeake & Ohio..../100 | 18}19:, 000,000 poe oes =e 1924107 10 
11,132,€00 Chic.Gt WestnPrf,“A"|100 | 13 18 "| te60%000) 10 tere ie 6 (1900, 68 70 
11:29,600 Do 4% Debenture ,.,100 | 49 44 | 12:206.000) Up too yet. Bas. @ (1921110 21 
4o,027,28) Chile. Mil, and Bt. Paaill00 | 14 $4 {0:316,000| Do Gen. 2nd Mort, 6 1988 103 6 
2¢,1:6,900, Do? % Preferred... ./100 | 11,451,000 Do 3rd Mortgage.. 6 |1937; 72 
11,247,100 Cleve.& Pittsbg.Gar.77, 60 454329000, Do RR. & Land 













































\e } 8 
Do Cony, Pref., 1874.. 6 |166 €8 Den.& RioGnd.Gm.8tk.|160 | 13 i3 89) 

390,880) Do Irred, Pref., 1876 | 4}|161 53 (ee 0 oy OR te et emee (100 | 458 6 sa.nsheeelieeen Dini sid oie & aon ee 14) Do Income Deb, Stock 
604, Do Conv. Pref. 1876 44):6 53 |-o’oo9,000'Illinois Central ......|100 92 10: 086° 0001 P Subsy. Bds. 6 /1910| 96100 LC) Josta fica... oe. 
Beis) Do gare Pe sek tte & ics GF lana Do ay Lad. Linck |109 851,2 | Soom Pou Conte a Mt low. 1te 22 | (1646 | DounaTherChita iz v 

OD GO soscccccccccce | Vaan mam " Anke i ~ ©, . b, 

1405,94) Do Con. Bt. rd. Ag., 00 4 {i134 36 hayes Se eee Wekiaislas 9,900,000 Do 44 Gold Bonds 44/1913/116 18 wt | ane Appentiee, lee G. | 

’ } 







illell 63} 3§ \1914) , 
47,846,100 Mexican Se ban 100 ) 11 13 Sone 000 De Gane ate om ligisiits ts 
47,0vv,v00| Missouri, Kan, & Texas |100 2 = 20,000,000| Pennsyi. Co. ist Mt. 45/1921/114 38 
13,000,000) Do New Pr=ferred saee 42,963,000 Phil. & Read. Gn. Mt. 4 |1958) 63 90 
100600000 New York Cen. div. pay. Do Ist Inc. ...... 6 (1958) 31 33 


1,499,896! Do Con, Aug. 1894.... 4 [132 84 
1,181,260 N.Rastrn(Blyth & Tyne} 4 {146 48 


a Do New Pref. '76 .... 4 |146 48 
Ce 44 % (max, 6) 44/:66 69 


#t. W. of Brazil, L., gr 
t Do 6%, Debenture Stk 
in| Do 62 Exten. Deb. Stu 
(0: |Cnteroceanic of Mexico 
















23,971,097 











260,000 876 44/156 68 . 6% Debenture Stock. . 
soonsensese bee : in London 4s 14d... ./100 | 10242 668) Do 2n ceeeee 6 (1958) 15 2) . , 

Bee‘oun Pee res tilts 68 | Mew Li rien Wei) - elena Dowd ine... 5 11958) 16 14 u ia Gusire & Oaracas 

978,740) Rh. OO ear ab ee 4 |139 4: Re-org. Certs. -.--| ** +* | 90,000,000 Pitts.Cinn.&c.@.Bds 44 1 jet is x Lemb.-Czern.-Jassy, g.6: 










a % erie, 100} .. .. .,Cleveland an 

113,982 New York, Outer. = 100 | 15 15 Neen eo PToledo. Gold, Baas 1922) 116 20 

000,000 Norfolk & Westn.Pref.|100 | 1.3208) ¢ 998,000/8t Joseph and Grud. 

49,000,000 Nthn Pacific Com.Stk,|/100) 4 6 "Island ist Mort... 6 19265 69 66 
140,181) | Do Preferred Stock..|100 | 144154) 20,000,000 StLouis & 8. W ist Mt 4 |1s84) .. .. 

126245800 Ponns lvania ........; 50 ne 8,(00,000 Do 2nd Mort. ..., 4 |198) 3) 86 [2, 


2 | Lima, Limited........ 
i | Mexican, Limited .... 
Do Ist Preference 8% 
LO Do 2nd do 6%........ 
ia} Do6% Perp. Deh. ar 
io |Mex, Sthern Deb, Sck, ¢ 


£,173,580'8.-Rastern, Con Pref .. 43|159 61 
4 Do Preference ...... Hy 178 80 
Do Vest Comps’. Stk. 4 |142 44 
1466,511'Talt Vale Pref. Btock .. 4 '140 42 


Inpian Raitways. 





















































































> — {40,382,361 | Philadelph. & Reading | 60 6,000,000 StLouis Bdg. ist Mé, 7 |1949|133 58 
Mit Assa-Benga, 8 tat “09,” 19,714,286 Pitts, ¥. Wayne & Chie. oy lino 24 18,908,500.84 Paul, MibD and || sasligg oo lr,areie,| ur| Do Dedontire Bevck 
enns. .. ’ ni. ns. Mort. } F , 
+ Wissel Do Shares £3 paid'2222 [34's hn00020\ar Louie Wesziatt| «- | 16 17 |12,914.0c0, DeCone eno gt 09 Las 2s 2 | Minas & io, Le ged, 7, 
7600) Barsi Light, £3 paid...” 3 £4) 3,490,000 Bt Lou. Bdg. 67 1stPref.'100 |112 13 } 94'911,000 Southrn Rly. ist Con ..|1994| 97 99 7 14f, p.an Be . 
’ Lid, 6 |126 29 | 3,000,000) Do 3% and Pref. Stk.|100 | 63 56 |"¢.s0y, 00} Do E. Tennessee. . 4 |1938| ¥3 67 Ge one 3 Boletos 
0 Shares 12 1:}}20,000.000 St, Paul, Minn. & Man.| -- (126 17 | gy,929,600|South Pacinc 1st Mb. 6 |1906)/ 118 16 ® |Natal and Nova Cruz Pre 
seeesses 34 1119900000 Southern Railway ....| -- | 10311 | 7,000,000/Term. Rd. Assn of St. 2 siasete teti@ene, 1b . 
6 6h)60,0c0,000, Do Prefd. .....00044| -- | 34 5 Louis 60-yr Ist Mt, 44/1939,113 16 hg my te ee 
s Ad eacons cctltt. 20 Leaes 600 Bente of St hoe, £7, tee \110 15 | 91,040,000 Texas& Pac. Ist Mort, 6 200) £8 93 Do Deferred Con, 
L., Gtd 868,500. ion Pacific oop eeene 100 94 23,227,0€0 Do 2nd Mort, .... 6 2000) 23 28 N -E. of Urn enay, oe Ord 
us profit }e 120 33 :000 Wabash, &c,, Com.....100 | 7 * 8 | 27,329,000) Union PaciucistMt. 6 |1806/109 3 Do? %Prefd, .. 
td. 6 |223 37 000 Bo. Freference son! 00 | 184394) 4,677 Do Coll. Trt Bds. 6 | -- | 16 80 i way, 
110 13 “B” Deb. Certs...) -- | 26 27 1.08/00) Vickst ng Serevent 
masecebces deel@ (suet Ounaancy Bonps. % Bed &c.,PriorLn.GdBds |1916|108 10: 
A. Ann.9/10| 37 29 | 1,760,00 | Alan., Gt. sth. 1 Mt. Li3 18 | 31,€64,00;, Wabash .st Mort. . 6 |1633/108 10 
” Aunuities ., 9/| 30 32 Albany e.1 Mt. 7 120 26 | <o, WestPenn.tiviasds, 4 |1928)106 12 
ure Btock.. 4 |(4i 45 |#3,0C0,000) Atchsn, op. 23,368,000) West Shore Guar, ,. 4 /236:|7 9 
1968 9/114) 2% 30 Gen. Mri. Certs. 4 |1989) 79 80 | 4,600,000) Wh Lake Erie 
ecscce O84) 3! 38 “A’ do, 1989) 263 74) istort.(W heeling 
Cap. Gta 4,860,000 tnd Mt. B. do 29°28" Div.) Bonds 6 |1926) 83 93 
Surp. profig {141 44 |10,000,000) Balt. &OhioGid. Bas, 6 |1926/113 15 & NDS, &c. 
ssesesese 146 49 }11,088,000 Lone, Fat. Bae 1988)119 21 Alabama Gt. Sthrn., ¢ 1906/1014 
Deb, Stk... 4))168 62 |10,667,000) Balt. & 113 16 47 Do Gen. Mort.....6 
Gia. 6 |174 78 000] Balt. & Pot. (Main) 6 |i911j12v 20} 748,850 Ala. ,N.U. Tex.ac.Db.6 |1940\a7 
Stk. ., |is3 46 Do (Tunnel)... (911 )12u 24 d Debens. .. 24) -- 
, 118 a1 Sono eet arene 936} 109 "= 1,791,800 al. guar. ,,|1910 
Se eeerece 6 167 71 4 Southrn. vr 06°11 Rt. Trat.,4 t.Db 4 oe 
SPtetee © sees 168 63 N. vie 1,921,800' Baltimore Ohio ..6 1902 
SAdbibendé oe 166 64 Gen, oob | 122 24 | 1,990,600; DO ...c.cccesceee @ |19) 
Robiikand Cent. Pac, ist 103 ¢| 1,400,c00| Doléf? .......... 5 
; Fowk 4 Do Lnd. Gnt. Bds. 98 203 | 2,400,000! Do ...0..0..000-+ 44 
& L a7 Chesapeake and Ohio 876,970|Chic.&Altn. Con. Mt. 6 
‘An 9/11) 27 29 1st Mortgage... 112,34 Chic. St. P. & K. Stg. 
sles Sawer Debs aso £¢ | 38000 Rata ya Man 
24 Db. Coup. Bas. 4 ws io 110,000 [ilinois Cen.Sk. Fnd. 
eveve {197 80 & 5 100 6 | 1,063, 
sveeee 4 126 29 (Nebraska 4 «+ (0204 4f4, 4 
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THE ECONOMIST. 
BREWERIES, &e—Con, 


ara 


Ne re 
( heltenbens Browery,1../One 7 10 | a ‘a 3G ‘ — 
Chicago Brow WEAR cocneeses 3? Ha Stk 1 gus, 

City of Lon. Brewery L. ord/1°0 &5 ie Armstro 

Do 6 % Preference.. "ae 40 ‘Gtk j00 

Do4 Debentars i 147 
Combe & Co , L., 5% Pref. 

Do De oe 


Debenture 
0 | Daniell &Bons' Brew's. Lord "i 
Distillers, Limited, Bhares 1% Bett, "eo amen 
00 | Do 44% agate eens = 18 \Belte J ° on. 
‘Dublin Hers. . | al fi la eae -- 
Do 6 % Preference . ‘Brooke, Bond and Co 
Gitman and 8 wy Le; ‘Brunner ond and Coy, Ls 
eae. A. "Do pet ference ...... <n 
nee ‘& May, Limited 
‘Bucknall (H. and Sons, L.) 
‘Campbell & Sons Robert, L.) 
Cantareira Water, 6 
Cassell and Co., Limited si “Waist 1 
/Catalinas Ware., 6% Debs... 
Ceara Harbour Corportn., L. l4 
Cent. Prod. Mkt. of B. Ayres 73. 6 
Chicago & N.W.Granaries,L| 12 23] 10 
onic o Packing & Provision ti 18 dl ‘Hudso 
ces, Limited ...... we Internations inancial, L. 
12 City of Lond. Real Property 2 Land Sow ah Tndie' 
60 | Do3%% Debenture Stock..|105 2 3 Land & Mort. of Egypt, L 
| To ise . 10 Northamptn Brewr » city of Banton Impts., Lim.| 8 9 |100 100 | woes, Mort. Deb... .. 
Ottoman of Anatolia, Red.. 10| Do re ference, 7 ae 10 | 10 D eee eee alt. Lim. B F 10 ebenture Corp, fo 
Ottoman, Smyrna, & Cassada sth 100 | Do benture Btock..|K6 8 | 1 | 19 | ats. 3: & Pe sn eoeee °° 1100, | beth Perpet. Deb, ..... 
| Bly. and Ext. 10 ‘Nottingham Brewery, Lim.| Btk |: :09 Do as Deb. oot London & 8. African Exp... 
Paris, Lyour, and Med. eh 6 % Preference 6 7 “6c Do ty 7 fo teen Btoc ‘Lon nice eee Assn., L 
Piraeus, Athens, &c. Ist Mt. Do Ist Mort. oi 100 rystal B oe soccseseee nd, &. ted .. 
|Royal Sardinian, A 100 |Reid’s Brewery, 6 : 8 1 oe 
Bo - 8 1100 | Do 4 % Deb. tion 4 ot 3 Bere, 
8t Pauli ped. Stock, Ord. tt o% ‘300 | 
Do Preference ........+- | 6 6 | 
Showell, Son & Co., L., Ord i 
Do7 9 Preference 1 
Smith, Garrett & Co.,L.,Ord. 
Do do _ Pref.. eal 
Threlfall’s Brewry, tL. Ord. 10 
Do Preference 1 4 
United States Brewing. ..... 
|Walker (P. W. and Son). 


1548 


RAILWAYS. 
___ Fonusier 5 Baitway 0 OBLIGATIONS. 


[November 23, 1895, 


H pics. 


100 |Alsgont ed. 1918 108305 
100 |Ale one Debe., F 1918...... m 
Fompes ard Carangols, gtd... 
Central } shia. ‘"- spose asacee. © '108 
\Conde u Debentures. 
\Costa Rica ist Mort. Debs. .. 
|Ponna Ther. Chretna., L..... 
|Fastern of France........+_++ 
Interoceanic of Mex. Prior ia 
|Leopoldina (Brazil)........ 
{ Do Sterling Debs., 1924... 

. Macehé & Compos, Debs | 
Manila Prior Lien 61 6 
|Matanzas and Sabanilla.. ; 100 
Minas and Rio Debs. ........ 76/1 
Mogyana (Brazil) 7 Bonds 5 14 
|Moscow-Jaroslaw, gt 1% 
Nasejo.Oscarshemn 6 Hodgson’s Kingston Brew. L 
Nitrate, L ist Mt 710 Do 6% Debentures 
Northern of France 138 17 Be New Bre Limi 


N. of 8. African Be a ei 
Northern of fpain, Priority.. 3 ata 


a 


American Freehld. 
Anglo French Ear 
G 
Assets Realizat cploratio on, 


= 


3.3 
ESS 8~ 







—- 
wr. 


- ee 


ee 


Bon ~ Foes h 


Preference . 
rew ry, L., Ord. 


Ottoman (Smyrna to Aidin).. Stk 
| Do Assenting (Seraikenv).. Treference.. 

Do Non-Assenting do Nalder ECollyer 8,L., Ord. 
) Do Debentures .....-cee000 6 1 | 10 | Dob % Preference 

Do ferreikeuy Ext. Deb, ... 4“ New Westminster Brewy. i 
} To Tireh Exten. Debent. 4; 4) Do6yZ omy toe 


a 
a ww 


sot 
ON Ome OO 
— ie 


Bs 


Royal Trans- ee. 

bagua La Grande.. 

‘South Austrian .........06+ oe 8 | 
Do 1871 (Series X).......+ oo 8 

Southern of France...... esce 

South Italian ee 


bt 2 
Deb. Stock 116 18 100 
i109 Bo a7, Perp. Deb: Btock..|!07 9 |'se 
7 vas, Routledge & Co. ita, ais 
10 Eastmans.....-... 
aa § % Cum. Pre ee we 
z£.C. Powder, Limited .... 
10 Eley Brothers, Limited .... 
Watney & Co., Ltd.,6% Deb (120 22 10 Field (J.C. and J), +... 
om 1 |Fore treet Warehouse Lj 8 & 6a 
INSURANCE COMPANIES. 1, Fordham, W. B. & Sons, L..| i le | Mort. L., fully pd. 
ee ea eens Ss Boster Porter, gad Co., a e . Stk |100 ie 4% Perp. Debentures 
{3 eneral Hydraulic Power, 2 late Trust, Loan. &e. 
‘ Goldsbrough, Mort & Co. oie ” A ine” ms 


meta & Co., Limited 


Buse 
Byki. 


Do Preference. ......, 

1 | 1 (Oceana Company, L, *“**"* 
Stk |100 |Peel River Land, '&e., Le .. 
Stk |160 | Peruvian Peers 
Stk |100 pe & Pref... 
arf 100 | Bas, 


20 Western of France ... 
00 |Watn. of Buenos Ayres Bods. 6 113 36 
Do Mortgage Bonds 6 118 21 
West of Havana. ........+00 611 3 


0 West of han Paulo Deb....... 7 102 4 


Se 
- 


Sam 
BAR ox pryeore Be of 


_ Dividend. | 


10 5 lpeee Hote otels, Ord. rd. 8. eng] Ma 6 re 
arrison, Rarber. 2 Scott. Ameri 

a | Harrod’s Stores, L., Ord!. a Scottish oat avest. b 
Henry (A. and 8. and Co. ).L ¥ Do 67 = Preference 
Hildesheimer & Co., L. 100 | Dos MO. ciocesail 

é Home & Col. Stores, Dis Pref, 6 20 South eae ss 
Hornsby (Richd., & Sons}, L| Stock Eschange 3 

1° Hotchk es Ordnance, L. ciara 24|/Texas Land and Mort,, L. 

id | Bots Preference 7 1 Trust & Agcy. of Austr, L. 

100 | Do 6% Mort | Do aan 

10 /Howard and Bullough, Ord. Do 6% Pret. “Bares .....-| 4 
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Do(itannuity) 164 1 583 Lond. Pred. Clear’g-House, Bankers savest, trast, F 
20 |Lond 26/12 és 9 Fy london siti 
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823,495) 795,841) nil.| nil. North British e 
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2 )5 Highland. . 


eter ereee 


ae avai seetaee 21,285 


6 | 5 |Belfast and Worthore Counti 2,28 
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6} | 6f |Great Northern ....... 7,781 
72, sf & |\Great Southern and Western .... "259 
St 16.319} $1,164 5 | 5 [Midland Great Western .)| 49 2|_ 7,236) 
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4,836; 7,612) 7,484 24 | 22 .* 


3,720 7.78! 


79)| 1,958 
2,769) 5,' 26 


7,635| 15,446) 14,288! 32 
8,706) 15,935 15,673| 28 26 | 15,206/17€4 
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has been inactive, with an easier 
Mer icpoa ft £1978 6d to £19 108; Deo., £20; Jan.-April, £20 ; 
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‘ —_ N f Rail EF |. 2 3| ey \ee Po i per ee ? this Halt ae on 
Saec tel sii -year. 2 
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116,088) 67,158) 48,73: ef. a2. (Cambrian ............... csevecese | 2016) Ese 4,385| 41001 17/18 | .. | Th | 73474) 70,319] 43,605] 42,600] 117,070] 113,018] 237 | 237 
196,386) 102,565| 96,625| 2 | nil.|Furness.......... ereeeee | 2,220) 5,916) 8,138) 8,128) 58 | 58 - | 65 46,320} 45,960) 117,071) 132,004] 163,801) 177,964) 139 | 130 
Boe eral eesuat| 28 | 8 (Great Hastern. 20000002000 0000001 88,423) $9,042] 77,465) 70,064) 6 | 00 | 42,517) $24 1,004,042)1,031,901) 1004740] Sosiooult war’ oeolt'o0s ane L0sr Lose 
Masiatseolisoe seal 8 | 54 (rene Weta coco cceceecee: | S0Rt Sass] San] TabSA| 82 | 75 | SeseOl aes LB nef) 12,0007 wa ee aon 
2218,008/1262,417| 646,295) 44 | 33 |Lancashire and Yorkshire...” ” 28,261) §7,071| 85,332) 82,415/161 |157 | 93,696/:27 874,764) 845,076 1,048,395 1,030,700|1,923,159|1,878, 785| so 3 
473,174 3061,954 1424, 699 5 |London and North-Western ... 79,764) 139, 190|218,954|206,033| 73 |109 \ 2,230, 238)2, 133,050 | 2,586,951 |2,650,772| 4,817,189] 4,633,831 |1, jeu 
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7,297| 17 | 16 oe So 
46,194) 67,479) 67,447) 56 | 67 


64,963) 1:0} 

1202, 854 London, Brighton, and 8. Coast... | 30,624! 13,603| 44,227 40,879] 93 | 91}) 61,442|177 71,921] 827,779} 258,567) 246,360] 1,130,488) 1,074, 13%] 4764! ‘7 
ny 1092,003) 499,319 2 London and South-Western. . 33,062) 23,134) 61,196) 56,814) 66 | 624| 42,280)198_ (1,101 240 1,052,976 441,037| 428,407 |1,542,277|1,481,475| 9334) 908 
Isa 807,963, 302,591| nfl.) uil.|London, Chatham and Dover .... | 18,638] 6,020| 24,655) 22,668)133 |122 |148,471) 153 | 629, +308) 495,085 127,584] 128,061] 656,980] "623,140] 1854) 185% 
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43,014 12224) 798,160 6 My Neuen cores (se evat tatacedsee 35,763 110,353! 147,116) 140,504 88 | 39,876)162 | 1,057,911/1,028,361 1,956,797 |2,019,370}5,014,703|3,047,731 | 1,588 " 

133,900) 4601] 7 6¢ |North London.................... 5,91) 3,307) 9,19 81905(7004| 705 331,08 2074 120,158) 120,449) 56,733 176,801} 175,867) | 12 
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M7} 64,192) 33 | 3 [Taff Vale .............0.0008 ea _ 11,372, 13,865) 12,294/1144 101 i” 69,396) 60,865 240,841 290:618 301,705, 421) 119 
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cotton dali £22 5s to £22 10s, Jan.-April. Refined, £21. 


»at £15. There has not been any change in 


Ylon, £22 158; just in, £21 23 6d to £21 15s, o.i.f. | made as low as £54 23 61 cas 
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@AS ANDO ELECTRIC.—Con. MINES.—Con. | TEA AND COFFEE. TRAMWAYS, &c.—Con. 
3 Dlos z 3 | g es | § } 
Aji] mea] epee |e d] meee 
CC ——— SF | me ee | eee (accent \ : 
’ | ed ee ee as aie 
» yt Buenos Avres (New), la..--| §& f% 1 | 18/| Burma Ruby ........-..0-6 i 20 | 90 Assam Tes ........ccccceee) 47.49 | 3) 2'B 
100 1100 | Do 6% Debentnres fy = | 2/3 ape Copper, Ii Limited cea ae oj 6 | 6 British India Ns Wii cccees fe 33 38! 6! 6 Buenos Ayres and Beigrano, a: 
10 | 10 \City of ‘Lond. Electric, 34} 3] 2 Cum. Pref. (6 % min) | 2} 2), 1 | 1 Chargola Tea Association L' % : | | Lim Preference....| 2} % 
19 |10| Do6% Cum. Pref. ......-- 5 62) 2; 2 \Caylloma Silver, Limited. . <1 te 7% Cam. WEN ncenanck: ae eee le Dea lat od Fre iw: i 9 20 
Stk | 00 Commercial es ccssececee: 329 35 / 1 1 Champion Reef .......+++++ 4i2}2. 29 20 Darjeelin g Tea, Limited....| 2022, 5| 6 B. Ayres New 8 cum. pref ‘ 
Btk |100 | Do 44% Deb. Stock ..... |'43 47 | 1] 1 (Colombian Hydraulic ....| 4 10 | 10 Dooars Tea ........ | 1617) 6 | 6& Calais, o mivea is 
Bik |100 [Continental Union, La. ..-.|278 81 1 | 1 Cons, Gid, Fields of 8.4., L in 10 | 10 | wih ST probe ce2220222) 17.18 | 20 | 20 | (Calcutta, Limited .-....5.:| 34 38 
Bik |100 | oT % Preference. fori |" 1) gh | Doe% Pref. ...-...- cee | ik} 10) 10 Doom Dooma.. <.....: -+| 104168 10 | 10 Carthagena and ted one on: 
10 | 10 |County of Lond, and f Or “9 100 109 | Do oi Fina Tebs....... |107 9 {10 10 Eastern Assam. Limited 8 4} | Se Groamn, L ua ted & oh 
“a Ky Brus i Prov lee {Pre aa i |Coplapo, iam mets is it? \ = S a poy Limited, 144155 10, {109 |100 Reet aco} 3 
‘Europea , meeed Dawn } j um WEE censc Sa 1 | i ae an Wen hee eee g oe 
Btk {100 Gas Light & Coke A, Ora. .. 292 zl 5| 5 De B Beers sbertanea | 24f25}, 90 | 20 Jorehaut Tea, Limited...) 49 51 | 6 | : a A wrens a, & 4. = §, 
Btk 1c | Do B, 4 % Maximum “ 107 12 100 100 cocecs 110 8 | | i0 Lanka Plantations. Limited 4 5 Stk (100 | Do = 6% Deb. Stock” “lene a 
ie ine Do C, D, & E, 10% Pref... 284 33 1100 100 Beef P baton Ok 103 5/10); 8 Lebong Tea, Limited ......' i3)149) 6| 6 Continental in ie... we 
100 | Do F, 5% se+ee+/135 406 | 2 [Devon Great Consols, L. .. | 1 12/10! 10 Ouvah Coffee. Limited ... -_ 19 il | &| 6) Do Preference Shares .... if 
= 100 DoG Waa Sat? 1 1 |Durban Roodeport, L. .... 7 §2) : 10 | 10 Dublin Onited..............| 3 48 
100| Do H,7 6 Pr —, 6 | 6 |) Callao Mining.......... i i TELEGRAPHS, TELEPHONES, | 4) 4 Kawnburgn street ..2205257"! 34 4} 
Btk 100 Do 2 05 Preference...., 2 2 |Fortuna, Limited ........ i 1 16 060 Adrian Giron, L., az Deo ta ———| 9 ‘Gissgow Tramway, &c., L..| 2-3 
Stk 1 | Dok 67% 1 | 1/ |Brntino. & BoliviaGold, L. | 14 1 Stk fo Acar y te Dane. ol S| 6 | | \mperiat, Limited. .. ls 4 
Stk 100; Dod ebenture Btock..135 40) 4| 4 ureat Laxey, Limited .... | 14 100 Anglo-American, Limited .., 43 45 | 19 | 10 [Liverpool United Tram. ke | 1} 
= 100) Do43% eee “a 5 6) 5 ‘Libiola Copper, Be account ae , oe oe es | | - aes - Cademacdeanen 824825, 6 | 6 Lon., Jeptford, aie fd. tf at 
MS oe wee 3| 3 Linares, Limited ........66 | 5) 3 eferred .-....-.--| 6 68 §| 6 | Greenwich ’....} Defd. | y's” ck 
10 | 10 Hong Kong and “China - ood Satta 1} 1 ‘Londonderry, L pacer e® Fok! 10 10 Brazilian 1 Submarine, Bea 134) 10 | 1¢ ‘London, Limited | 18 
Stk 100 Imperial Sontinental serees i335 <= 4 $ | Mason & Barry, Limited a 23 4 100 Do 5% Bonds ......... eo LIL 15 | 10' 10) Do 6% Preference... geoees 10; as, } 
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10 | 10 Metpn. Electric Supyys rs 1oant 1/1 Mysore Gold, Limited .... | 218% 49 uba, Limited........... ove] 13 14 tie 100 | Do 5% Debenture Stock ... 102 7 
100 100 ‘Met. of Melbourne 5 % Deb (113 16 9| 3 |Nomecus Col io. li 1 10 Do 10% Preference..... eee 20921 stk 100 |London Gen 1 Omnib 72 
90 | 20 Monte Video Livaited cove 7.181 91 8 lew ence & % §| & Direct Spanish, Limited..:-) 35 44° @ | 6 & lemieas teed en te owt A 
6| 6 Oriental, Limited. ........| 748.) 6 | 6 New Jagersfontein, 74 82) ob | * pee Mae vseraee| 1G 10 | 10 London Street ee 
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10 10 Ban Paulo, Limited........) 11 12 é . "6 (Richmond Oon., Li wai" i, Stk 100 | Do 42 Hort, Det, Stock.) 126 23/4 1 | 16 North Stadfordshire .-0-.) 3) 34 
Btk 100 South Metropolitan, A 370 75 | On., Limited. . 10 ela Kxtension, L.......) 4 gham and Dist., Ll...) 8&8 % 
100) DoB. - 302 13 ote jee oo (nig Tinto L. Me. "Bnds., 1880 | 8 . 1100 {100 | Do 67 1900... 0s. los 8 10 | ol Deets] Be 
= ie Doc. { 20 oe bon > Do 5% ae ua | | Stk 10) % Mort. Deb. Stock .\123 29 ete lente cum, es soveese! AIGLS 
Btk 100 | Do Perp. 6% Deb.” Stock! %8 78 \"t0 10 Ie rd Mort. De 3) /100 [100 Iectae Sth. Afen.,6%Mt.veb 12 6 10 | 10 8 Siimenmaneeerneeeenneats 5 6 
10 | 10 ‘Tuscan Gas cevesecesevesere) 13G188/ “Y 1 gt. Joh a Del sarerorenees | 1918 : 10 | 10 Great Northern of Gop'h’g'n/21¢ 22 10 10 nentis Landen teresevesesese| 8 Sh 
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Cochin, £25 53; Jan.-March shipment, £25 103, oi. Palm 
remains at £22 10s for Lagos, Fish oils firm. Olive has been 
inactive. 

METALS.—There has been a = Se ve 


The fall upon copper is heavy, t h realisations and 
accounts from America. About 6, sag —_ on fo. oe Metal 
down to £42 11s 3d, cash, months quoted 


£13 68 English is at £46 10s to ae — Tin has been 
active at a sharp reduction, Straits shipments for the first 
half of Novemb:r amounting to 2,500 inne, To-day sales 
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to £64 123 6d. Banca, 383 fi. Scotch 
46s 244, cash, has since fluctuated 


man 
transpired. Soft lead is rather better. 


transpired. 1,249 casks rather less than half found buyers. 
Closing Prices on the Metal Exchange To-Day. Town melted stationary, at 23s. : 
Sheet Tin. Copper. Spelter. Iron. 
Per Ton. Per Ton. Per Tcn. Per Ton. 
£64 -» £42 17660 £43 .. £15 «» 463 54 LONDON MEAT MARKET. 
POSTSCRIPT. Friday Evening. Per 8 lbs by the carcase. 
8 
SUGAR.—The public sales of crystallised West India have been | Inferior beet................+00 2 4| Prime mutton .................. 53 
13,834 bags, the greater part of which bought in, and since about Middling i vcvndbangudtiesss 5 8 Interior veal i ged v0 seneeuecenae 28 
half cold, at 3d to 6d reduction, Demerara fzom 133 to 158 6d. | Interior mutton ..0.000000000001 3 8 | Birst dite 00 Ba 
Some low syrups, at 10s 3d. 29% bags Mauritius taken in, at 836d | Middling ditto .................. 6 Gl Pork, Pies ss... .ccccccae 
for brown. N 
COFFEE.— At auction, 2,782 bags Central American went at woe eat MARKET. wail 
about previous rates. 120 barrels 18 bags Jamaica: good to fine Baglish Gnowdrops ........ Sip $0 tie Linseed Semetbbens...::'2 . 
ordinary, 84s 6d to 83s éd. Beauty of Hebron.......... 50s to 60s | Main Crops ................ 60s 


g-iron, after dropping to 


ghtly. 
tured are stationary. In other metals few changes have 
Spelter can be bought 
at £15. Quicksilver remains at £7 7s 64 from first hands. 


The quotations of 


RICE.—No further business done in rough Burmah. 
SHELLAC continues very dull. 

OILS.—Seed oils close quiet. 

TALLOW.—At the sales of Australian no change 




















The List of Applications Opened on Thursday, the | 
2lst November, and will CLOSE on or before | 


MONDAY, the 25th November, for both Town 
and Country. 


Stoke Newington Bon Marche 


(LIMITED). 


Incorporated under the Companies Acts, 1862 to 
1892, whereby the liability of the shareholders is 
limited to the amount of their shares. 


CAPITAL - - £50,000, 
Divided into 


25,000 Six per Cent. Cumulative Preference £ 
Shares of £1 each 5 


and 
25,000 Ordinary Shares of £1 each........ oe 
(All the Ordinary Shares being taken b 
the Vendors.) 


25,000 





50,000 

The 25,000 Preference Shares are now offered for 

subscription, and will entitle the holders to a 

Cumulative Preferentiai dividend of 6 per cent. per 

annum, and also to priority of payment of capital 
over the Ordinary shares. 


On Application Se eeeeeeterseseeee £0 5 0 





On Ailotment .o..sccsece evevcesce 8 § 0 
On 16th December, 1895 .......... 010 0 
£1 00 


£15,000 Five per Cent. First Mortgage Debentures 
are also offered for subscription. 

The debentures, which will be secured by a trust 
deed, will be a first charge on the whole of the pre- 
mises, property, and assets of the Company, pre- 
sent and future, and will be issued in sums of £50 
each. Interest will be paid half-yearly on lst March 
and Ist September. 

The debentures will be redeemable at the rate of 
£105 per cent. by fifteen annual drawings, com- 
mencing on Ist September, 1897, but the Company 
reserves the right to pay off the whole amount at any 
time at the rate of £105 per cent. 

The payment for debentures will be 10 per cent. 
on Application, and the balance, 90 per cent. on 
Allotment. 

All subscriptions will be received by the London 
and County Banking coee (Limited),74 Kings- 
land High street, N.E.; Head Office, 21 Lombard 
street, E.C.; and Branches. 


QTOKE NEWINGTON BON 


MARCHE. 
TRUSTEES FOR THE DEBENTURE HOLDERS. 
Mr CHARLES EDWARD POTHECARY, Gres- 
ham House, Old Broad street, B.C. 

Mr PERCY MASON, 64 Gresham street, E.C. 
SOLICITORS TO THE TRUSTEES FOR THE 
DEBENTURE HOLDERS. 

Messrs Robins, Cameron, Kemm, and Pothecary, 
Gresham House, 24 Old Broadstreet, E.C. 

DIRECTORS. 

*Mr. ROBERT EMERY, Chairman and Managing 
Director, Bon Marché. Stoke Newington, N. 

*Mr, ANDREW CRAWFORD, Bon é, Stoke 
Newington, N. 

Mr. C. F. HOGARD (formerly of the firm of Messrs 
Hayes, Candy, and Co., Friday street, B.C.). 

Mr. CHARLES HANDLEY, The Elms, Stoke 


wowing, N. 
* Will join the Board after allotment, 
BANKERS—London and County Banking Company 
(Limited), 74 Kingsland High street, N.E. 
Head Office: 21 Lombard street, E.C., and 
Branches. 
SOLICITOR—Thomas Holbeche, Esq., 17 Iron- 
monger lane, EC, 
AUDITORS—Messrs Viney, Price, and Goodyear, 
99, Cheapside, E.C. 
SECRETARY AND REGISTERED OFFICES— 
Mr W. Stembridge, 20 High street, Stoke New- 


ington, N, . 
GTOKE NEWINGTON BON 
MARCHE. 
PROSPECTUS. 
This Company 


mee oe formed to acquire as a 
concern, and by the introduction of addi- 


tal to further extend, the prosperous 
1 warehousemen, eral _ 


The premises at present consist of an unbroken 


range of conveniently adapted shops situate in the 
best position of the main thoroughfare of Stoke 
Newington, and comprising Nos. 20, 22, 24, 26, 28, 
30, and 32, High street, and 33, 84, 85, 36, 87, 38, and 
89, Glading-terrace, together with the Factory and 
Warehouse in Leswin road, all admirably adapted 
for carrying onan extensive trade. There is a con- 
tinual service of omnibuses and trams passing the 
premises, with the additional advantage of frequent 
trains toand from Dalston, Rectory-road, and Stoke 
Newington Stations. 

Owing to the steady and rapid growth of this 
business, it has become necessary to again extend 
the premises and open other departments, and with 
this object the adjoining properties, Nos. 84 and 
86 High street, have been acquired, embracing the 
entire corner fronting High street and John’s road, 
and the same are included in the sale by the Ven- 
dors to the Company. Such premises form one of 
the finest Stores in the North of London, embracing 
as they do a frontage of 244 feet, with a ground area 
of 13,120 square feet. 

The chief aim of the firm has always been the 
supply of new and fashionable goods of a superior 
quality, on the system of cash prices, and no ex- 
pense or pains have been spared in adapting the 
premises to meeting each new requirement when 
necessitated by the great influx of patronage from 
all parts of the metropolis. The circle of customers 
is humerous and constantly extending, frequently 
exceeding 1,000 per day. This isthe soundest proof 
of the popularity of these Stores, and the aprrecia- 
tion by visitors of the conveniences and comfort 


afforded, 
GTOKE NEWINGTON BON 
MARCHE, 


Mr. Emery has entered into an agreement to act 
as Mantaging Director of the Company for a term 
of five years, and (in conjunction with Mr. Craw- 
ford) has bound himself not at any time thereafter 
to carry on a similar business within a radius of 
three miles of the present premises. Mr. Emery 
has accepted a nominal salary of £200 per annum 
only, as his confidence in the increasing growth 
and success of the business is such that he is con- 
tent to rely upon the profit to be derived from the 
shares to b? allotted to him to secure an adequate 
remuneration for his interest in the business. In 
order to continue the business on the lines that 
have proved so successful in the past, the present 
buyers and staff will be retained, and in order to 
insure their continued interest in the undertaking 
a judicious allotment of shares will be made on 
applications from employés and others connected 
with the business. 

The directors are all local practical men, and, 
assured of the prosperity of the business and its 
promising future, are desirous that their remunera- 
tion shall be solely on a basis of 5 percent. on the 
net profits. 

Messrs J. Hibbard and Sons, of 9, Walbrook, 
E.C., and 15, Newington green, N., have made a 
valuation of the property, and report as follows :— 

h October, 1895. 

To the Directors—Stoke Newi m Bon Marché. 

Re 20, 22, 24, 26, 28, 30, 32, 84, 86, High-street, 
Glading terrace and Leswin , Stoke Newing- 


ton, N. 

Gentlemen,—In accordance with instructions 
received. we have carefully inspected the nine shops, 
factory, warehouse, and stables, as above, and beg 
to report upon them as follows :— 

The premises, which are situated in the main 
thoroughfare of North London, soesey ee altogether 
unique poe for carrying on the businesses for 
which they are used ; the shops are fitted up in first- 
class style, with the exception of Nos. 84 and 36 (the 
leases of which have only just been secured). The 
premises all have frontages to High-street and 
entrances from Glading terrace in the rear; this 
very much adds to their value for business purposes. 
The nine leases are of a valuable nature, havi 
unexpired terms averaging forty years, and we ote 
mate the same, taken as a Sas <omseee, at the 
total sum of fifteen thousand nine hundred and 


thirty-seven pounds (£15,987).—W. tlemen. 
your obedient 8 corvenen im os 


J. HIBBARD and SONS. 
QGTORE NEWINGTON BON 
: MARCHE. 
Messrs Viney, Price, — a -~ as = 


own 

E.C., have audited the books and accounts since 

the establishment of th - 
7 e business. Their certi 


is as st 
99 Ch ide, London, E.C., 29th October, 1895. 
To the rs of the BON MARCHE (Stoke 
Newington), Limited. 
Gentlemen,—We have for some years past 


- | the 
pared the annual accounts of Messrs Emery and 20th November, mo, 


CT 











Crawford, trading as the Bon Marché, Stoke 


Newington, and from our examination of the books 
and accounts we are enabled to certify that the 
net profits of the business, after making provision 
for depreciation of leasehold premises, fixtures, 
and fittings, and for bad debts, but before charging 
interest on capital or income tax, have been as 
follows: 

Year ending 28th February, 1893.. £2,158 1 1 
Ditto ditto 1894.. 
Ditto ditto 1895.. 38,662 6 4 

For the period from 1st March t» 14th September, 
1895, £2,169 19s 5d. 

All charges for management, other than re- 
muneration and living expenses of the partne 
have been included in the above-mentio 
accounts. 

Additional premises were acquired inthe early 
oe of 1894, which enabled a larger business to be 

one inthe year ending February 28, 1895. These 
premises have been available only during a portion 
of the period ending September, 14, 1895, in con- 
sequence of extensive alterations undertaken in the 
early part of the year,—We are, gentlemen, yours 


faithfully, 
VINEY, PRICE, and GOODYEAR. 


Taking the percentage of net profit to the end of 
the present financial year upon the basis shown 
above, there is a net average profit for the past 
three years of £3,521 per annum. 

While taking only the net profit as shown from 
March Ist to September 14th last as @ basis, and 
without making allowance for the expansion of 
business which the directors are confident must 
accrue on completion of the alterations to the 
recently acquire premises, the result would be 
after the payment of 


5 per cent. interest on £15,000 Mortgage 


TaD aEIOS ods 55 nko 000 sisteesecccvegee «oss 

6 per cent. interest on £25,000 Cumulative 
Preference Shares ....++++.. connsvi evans 1,500 
£2,250 


asurplus of £1,756 to provide for the remuneration 
of Directors, create a reserve fund, and for the pay- 
ment of the dividends on the Urdinary Shares. 

T he purchase price has been fixed at the sum of 
£55,000, payable as to £15,000 in cash (rep 
the guaranteed value of the stock-in-trade), £25 
in fully paid Ordina y Shares, and the balance 
cash or Preference Shares, at the option of the 
Directors. It will be seen, therefore, that if the 
Directors so elect, the whole of the parchsse-meney 
is payable in shares, with the exception of the 
amount payable for stock. 


QGTOKE NEWINGTON BON 
MARCHE. 
The purchase money is made up as follows :— 
Leasehold premises (valued by Mesers. J. 
Hibbard. and Sons at) .....6.+sesessseser® 
Stock-in-trade (guaranteed). eeecerseoseeere 


Fixtures, fittings, furniture, horses and 
carts (estimated by the Vendors at)...+++ 


Goodwill ase ee ceerecccereseoerecerssererree 


ee 


lis 


It will be seen, therefore, that the Debenturessnd 
Preference issues are amply provide =. to all 

The business will be taken over subj 
existing contracts as from the 14th Septem 
These man of = —, = character, 
necessary for working of the concera, 
as they a numerous contracts with employés, mame 

acturers, an ers. 

The only contract for sale and purchase wane 
the 19th October, 1895, and is made betwen Mr v. 
paeeey and Coatent, ao one part, ee 

row, as trus' or on 
of tho laa gett pd can ve owen 8 S85 

e tor e ° 

All expenses of the formation and registration of 
the Company will be paid by the youn 

The Memendam and Articles ; Assos 
and the Accountants’ certificate, an oliclto® of 
report can be seen at the Offices of. the 


BE 


m 


the Company. and { 
Applications for the Debentures and * 
Curhlative Preference Shares made 


be 
* Zotas, and forwssied 


Prospectuses and Solicitor, or from 
can be obtained from the Bare Company: 
1895. 


in prices 


rr" 
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CAPITAL - 


DIRECTORS. 

Count MAX HOLLENDER, 97 Westbourne-terrace, Hyde Park, 

London, W. 

Madame CLOTILDE CASSE, Fives-Lille, France. 

STEPHEN H. M. KILLIK, Star Chambers, 30 Moorgate street, 
London, £.C. 

A. ROLLAND, 36 Rue des Jetiveurs, Paris, Managing Director. 


Bankers. 
Crédit Lyonnais, Lille, France. 
Parr’s Banking Company and The Aliiance Bank, Limited, 
Bartholomew lane, London, E OC. 
Solicitors. 
Ashurat, Morris, Crisp, and Uo., 17 Throgmorton avenue, 
London, E.C. 


Auditors. 
Josolyne, Miles, and Blow, 28 King street, Cheapside, London, E.C. 


Brokers. 
John Prust and Co., 37 Tnrogmorton street, London, E.O. 
Secretary and Offices. 
Thomas Nevell, 1 Leadenhall butidings, Leadenhall street, 1.0. 
Fives-Lille (Nord), and 36 Rue des Jefineurs, Paris. 


PROSPECTUS. 

This Company has been formed for the purpose of acquiring the 
well-known factories and business of Messrs J. Casse et Fils, 
manufacturers of table-linens, lace and plush curtains, and all 
ieee embroideries, at Fives-Lille, France, with a wholesale 

n Paris. 

The business has been established for about fifty years, and the 
articles produced in their factories enjoy the very highest reputa- 
tion in the trade, their appreciation being shown by the award of 
the Grand Prix—the highest distinction attainable—at the French 
Exhibitions, both in 1878 and 1889. The establishment, which is 
electrically lighted throughout, is fitted with the most mcdern 
plant, all made in the workshops on the premises, and comprises 
Works for weaving, bleaching, dyeing and printing, thereby giving 
it a completeness which is almost unique, Many of the machines 
are especially constructed for the manufacture of a superior class of 

curtains, and practically seoure a monopoly of this specialarticle. 

The maaufactory consists of seven substantial buildings, three of 

of grand dimensions, representing a length of 439 metres, 

t th 132 metres, height $ to 14 metres, and standing on more than 

vé acres of freehold ground at Fives-Lille, close to the central 
in Lille of the Northern Railway of France. 

idea may formed of the magnitude of the establishment 

tom the statement that there are 481 looms and 120 other 

ines for preparing and finishing the goods, and that, when in 

work, the factory employs more than 1,200 hands. 
customers of the house, numbering over 3,000, are spread 


and the large provincial towns of France, but from reliable 
don et tion roseived there is little doubt that an important exten- 
the business in the United Kingdom and in Americas may 
Th for in the future. 

@ family creditors (formerly partners or their representatives), 
a matter into the hands of the Byndie, i a 
Tg reconstruction, from March, 1894, t ugust, 

1895, managed by the French Courts, ree A 
Josolyne, Miles, and Blow, Chartered Accountants, of 
street, Cheapside, have examined the books, balance sheets, 
can thesis of the concern, and as the result of their exami- 
coat ended have reported that the average net profits for the five 
annum, tes 30th June, 1892, may be taken at £14,111 1s 8d per 
pri ake into consideration certain items of financial charges 

They ha expenditure which should not recur. 
ve further reported that, since 1992, from an analysis of 
ean and from figures produced to them, in their opinion 
£35,168 33 7a » for two years and five months, amounting to 
t 
from 


get? 


E 


F 2 


: Taking » Or at the rate of about £14,500 per annum. 
increase ine Profits of £14,500 as m basis, without any further 
Sh per extensions of business, there will be required to pay— 
7) oF Cent. interest on 90,000 Preference Shares... £4,959 
” »» 100,000 Ordinary Shares ... 7,000 


£11,950 


| | . 
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The List of Applications OPENS on MONDAY, the 25th day of November, 1895, and will be CLOSED at or before 
4 p.m. the following day. 
Intending Investors are invited to inspect, at the London Office, the exhibit of samples representing some of the Firm’s products, 
whilst illustrations representing a small part of the buildings, and a few of the Departments are enclosed with the Prospectus, 


J. CASSE & FILS, LIMITED. 


(FIVES-LILLE AND 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 TO 1890, 








PARIS.) 





. . #193,000,j 


Divided into 90,000 54 per Cent. Cumulative Preference Shares of £1 each, 100,000 Ordinary Shares of £1 each, 3,000 Founders’ 
Shares of £1 each. £60,000 of the above will be allocated to working Capital. 

The Preference Shares will be entitled, out of the profits of the Company, to a fixed Cumulative Preferential dividend of 54 per cent. 
per annum, and will also be entitled to rank in respect of Capital and Dividend, on the property and assets of the Company, in 
priority to the Ordinary and Founders’ Shares. After payment in each year of a dividend at the rate of 7 per cent. per annum 
on the Ordinary Shares, the surplus profite, subject to the provision of a limited Reserve Fund, will be divisible in equal moieties 
between the holders of the Ordinary and Founders’ Shares. Applications at par for the Preference and Ordinary Shares may be 
lodged with the Company’s Bankers or their Branches, payable as follows:—5s per Share on Application, 5s per Share on 
Allotment, and 10s per Share on the 15th of December, 1895. 





leaving @ surplus of £2,550 for management expenses, additional 
dividends and reserve. 

It will thus be seen that the net income covers the amount 
required for payment of interest on the Preference Shares nearly 
three times over. 

The price to be paid for the whole of the valuable freehold 
factories and workshops, machinery, fixtures, fittings, and electric 
lighting apparatus, and including the goodwill of the business, has 
been fixed by the Vendors, whoas promoters make a profit, at £132,993. 

The freehold buildings, &c., have been valued by Monsr. G. 
Pennel Fils, Government Expert, Lille, who has furnished the 
following valuations (which do not include the stock-in-trade) :— 





Freehold and buildings cag a -- £41,562 
Machinery eae ove eit oe oes 75,105 
£116,667 


Whilst the acquisition and erection of the Premises, Factories, 
Machinery, &c., is estimated to have cost close upon F'os. 7,000,000, 
or £280,000. 

It will, therefore, be observed that the business is acquired on 
rene low terms and practically without any payment for the 
goodwill. 

The business is taken over as a going concern as from the Ist 
August, 1895, and all profits accruing from that date will be for the 
benefit of the Company. 

The stock-in-trade will be taken over by the Company onthe basis 
of the prices of the last stock-taking. 

The whole purchase consideration (including stock-in-trade) will 
be satisfied in Shares to the Vendors, on whose behalf the present 
issue is made. 

The Vendors will discharge all liabilities and the Company will 
collect all debts outstanding on the Ist August last for account of 
the Vendors. 

The continuity of the success of the business is assured by the 
retention of the services of Madame Oasse and Monsieur A. Rolland 
as Directors, the latter in the capacity of Managing Director. 

The business will be taken over cubject to all existing contracts 
of the ordinary trade character, but including as they do numerous 
contracts with employés, manufacturers, customers and others, 
they cannot be specified. There are also other contracts, including 
one dated June 6, 1895, between Madame Clotilde Casse, Mons, A. 
Rolland and The Industrial Contract Syndicate, Limited, which 
may fall within section 38 of the Companies Act, 1867. Sub- 
scribers will be held to have had notice thereof, and to have waived 
all rights to be supplied with particulars of such contracts, and to 
have agreed with the Company, as Trustee for the Directors and 
other persons liable, not to make any claim whatsoever, or to take 
any proceedings under the said section, or under the Directors’ 
Liability Act, 1890, in respect of any non-compliance with the 





woe nearly the whole civilized world, The principal sale is in | said section, or of any mis-statement in the Prospectus, made in 


the bond fide belief that it is true. 

An Agreement has been entered into on the date of 12th Novem- 
ber, 1895, for the rale of the business, and made between the 
Industrial Contract Syndicate, Limited, and the Company; and 
an Agreement of the same date between Mons. A. Rolland, relating 

| to his appointment as Managing Director, and the Oom . 
| Copies of these Agreements, of the Memorandum and Articles of 
Association, and of the Certificate of Messrs. Josolyne, Miles and 
Blow ean be seen at the Offices of the Company's Solicitors. 

Application will be made fora settlement and quotation on the 
Stock Exchange. 

Application for Ordinary and Preference Shares should be made 
on the form accompan —— Prosp and forwarded t> Parr’s 
od 7 ee and the Alliance Bank, Limited, or the Oredit 
Lyonnais, — orany of —_ branches, with a remittance for the 
amount on application. 

If ne cilctesent is ede, the deposit will be returned in fall, and 
where the amount allotted is less than that applied for, the 
will be applied towards the payment due on allotment, and any 

Ee ane sr ceione spans Hite tot ture , 
when due will render t pa 5 

Prospectuses and forms of cpatedian.sen be obtained from the 
| Bankers, Brokers, and Solicitors. and at the Offices of the Oom- 
| pany, 1 Leadenhall buildings, street, London, EO, 

London, November 16, 1895. 
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seeeeeeessnrecnistneniernnsiscnnctciiinia LEE LADLE LL ae 


to £64 123 6d. Banca, 363 S; Gost oar after dropping to 

id, has since fluctua ghtly. 
tan are stationary. In other metals few changes have 
transpired. Soft lead is rather better. Spelter can be bought 
at £15. Quicksilver remains at £7 7s 6d from first hands. 


Closing Prices on the Metal Exchange To-Day. 


The quotations of 


RICE.—No further business done in rough Burmah. 

SHELLAC continues very dull. 

OILS.—Seed oils close quiet. 

TALLOW.—At the sales of Australian no change in prices 
transpired. 1,249 casks rather less than half found buyers. 
Town melted stationary, at 23s. 











Sheet Tin. Copper. Spelter. Iron. 
Per Ton. Per Ton. Per Ton. Per Ton. 
£64 ee £42 178 6d £48 .. £15 ee 463 54 LONDON MEAT MARKET. 
POSTSCRIPT. Friday Evening. Per 8 - | the carcase. j 

SUGAR.—The public sales of crystallised West India have been | Inferior beef...........+eeeeeee 2 4/| Prime mutton ....... oipeteecaa 5 
13,834 bags, cane part of which bought in, and since about a aPvanboanichshete : 
half cold, at 3d to 6d reduction, Demerara from 133 to 15s 6d. | Joterior mutton .... f 
Some low syrups, at 10s 3d. 29% bags Mauritius taken in, at 83 Gd | Middling ditto ..............0065 3 
for brown. = LONDON POTATO MAREET. 

COFFEE.—At auction, 2,782 bags Central American went at cai Hinds pasa 
about previous rates. 120 barrels 18 bags Jamaica: good to fine English Snowdrops ......-- 50s to 60s | Bedford Imperators........ 50s 
ordinary, 84s 6d to 838s éd. Beauty of Hebron.........- 50s to 60s | Main Crops ................ 60s 


The List of Applications Opened on Thursday, the | 
2ist November, and will CLOSE on or before 
MONDAY, the 25th November, for both Town 
and Country. 


Stoke Newington Bon Marche 


(LIMITED). 


Incorporated under the Companies Acts, 1862 to 
1892, whereby the liability of the shareholders is 
limited to the amount of their shares. 


CAPITAL - - £50,000, 
Divided into 


25,000 Six per Cent. Cumulative Preference £ 
Shares of £1 each 5 


| 











eee ereseeevese Cerereeere wv, 





and 
25,000 Ordinary Shares of £1 each........ ee 25,000 
(All the Ordinary Shares being taken b 
the Vendors.) 
50,000 


The 25,000 Preference Shares are now offered for 
subscription, and will entitle the holders to a 
Cumulative Preferentiai dividend of 6 per cent. per 
annum, and also to priority of payment of capital 
over the Ordinary shares. 


On Application cecseccereseseeses £0 5 O 





On Aslotment .......00. sosectecse 6.5 © | 
On 16th December, 1895 .......... 010 0 
£1 00 


£15,000 Five per Cent. First Mortgage Debentures 
are also offered for subscription. 

The debentures, which will be secured by a trust 
deed, will be a first charge on the whole of the pre- 
mises, property, and assets of the Company, pre- 
sent and future, and will be issued in sums of £50 
each. Interest will be paid half-yearly on 1st March 
and Ist September, 

The debentures will be redeemable at the rate of 
£105 per cent. by fifteen annual drawings, com- 
mencing on Ist September, 1897, but the Company 
reserves the right to pay off the whole amount atany 
time at the rate of £105 per cent. 

The payment for debentures will be 10 per cent. 
on Application, and the balance, 90 per cent, on 
Allotment. 

All subscriptions will be received by the London 
and County Banking Company (Limited),74 Kings- 
land High street, N.E.; Head Office, 21 Lombard 
street, E.C.; and Branches. 

BON 


QTOKE NEWINGTON 
= H 


MA 4 
TRUSTEES FOR THE DEBENTURE HOLDERS. 
Mr CHARLES EDWARD POTHECARY, Gres- 
ham House, Old Broad street, E.C. 

Mr PERCY MASON, 64 Gresham street, E.C. 
SOLICITORS TO THE TRUSTEES FOR THE 
DEBENTURE HOLDERS. 

Messrs Robins, Cameron, Kemm, and Pothecary, 
Gresham House, 24 Old Broad street, E.C, 
DIRECTORS. 
*Mr. ROBERT EMERY, Chairman and Managing 
Director, Bon Marché. Stoke Newington, N. 
*Mr. ANDREW CRAWFORD, Bon é, Stoke 
Newington, N. 
Mr. C. F. HOGARD (formerly of the firm of Messrs 
~~ Candy, and Co., Friday street, B.C.). 
Mr. CHARLES HANDLEY, The Elms, Stoke 
Newington, N. 
* Will join the Board after allotment, 
BANKERS—London and County Banking Company 
(Limited), 74 Kingsland High street, N.E. 
Head Office: 21 Lombard street, E.C., and 
Branches. 
SOLICITOR—Thomas Holbeche, Esq., 17 Iron- 
monger lane, E.C, 
AUDITORS—Messrs Viney, Price, and Goodyear 
99, Cheapside, E.C. vee 
SECRETARY AND REGISTERED OFFICES— 
Mr W. promeiaee, 20 High street, Stoke New- 
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The premises at present consist of an unbroken 


| range of conveniently adapted shops situate in the 


best position of the main thoroughfare of Stoke 
Newington, and comprising Nos. 20, 22, 24, 26, 28, 
30, and 32, High street, and 33, 34, 85, 36, 37, 38, and 
89, Glading-terrace, together with the Factory and 
Warehouse in Leswin road, all admirably adapted 
for carrying onan extensive trade. There is a con- 
tinual servize of omnibuses and trams passing the 
premises, with the additional advantage of frequent 
trains toand from Dalston, Rectory-road, and Stoke 
Newington Stations. 

Owing to the steady and rapid growth of this 


| business, it has become necessary to again extend 


the premises and open other departments, and with 
this object the adjoining properties, Nos. 34 and 
86 High street, have been acquired, embracing the 
entire corner fronting High street and John’s road, 
and the same are included in the sale by the Ven- 
dors to the Company. Such premises form one of 
the finest Stores in the North of London, embracing 
as they do a frontage of 244 feet, with a ground area 
of 13,120 square feet. 

The chief aim of the firm has always been the 
supply of new and fashionable goods of a superior 
quality,on the system of cash prices, and no ex- 
pense or pains have been spared in adapting the 
premises to meeting each new requirement when 
necessitated by the great influx of patronage from 
all parts of the metropolis. The circle of customers 
is numerous and constantly extending, frequently 
exceeding 1,000 per day. This isthe soundest proof 
of the popularity of these Stores, and the aprrecia- 
tion by visitors of the conveniences and comfort 


afforded, 
GTOKE NEWINGTON BON 
MARCHE, 


Mr. Emery has entered into an agreement to act 
as Managing Director of the Company for a term 
of five years, and (in conjunction with Mr. Craw- 
ford) has bound himself not at any time thereafter 
tocarry on a similar business within a radius of 
three miles of the present premises. Mr. Emery 
has accepted a nominal Tz of £200 per annum 
only.as his confidence in the increasing growth 
and success of the business is such that he is con- 
tent to rely upon the profit to be derived from the 
shares to b> allotted to him to secure an adequate 
remuneration for his interest in the business. In 
order to continue the business on the lines that 
have proved so successful in the past, the present 
buyers and staff will be retained, and in order to 
insure their continued interest in the undertaking 
a judicious allotment of shares will be made on 
applications from employés and others connected 
with the business. 

The directors are all local practical men, and, 
assured of the prosperity of the business and its 
promising future, are desirous that their remunera- 
tion shall be solely on a basis of 5 percent. on the 
net profits. 7 

Messrs J. Hibbard and Sons, of 9, Walbrook, 
E.C., and 15, Newington green, N., have made a 
valuation of the property, and report as follows :— 


ih October, 1895. 
To the Directors—Stoke New m Bon Marché, 
Re 20, 22, 24, 26, 28, 30, 22, 4,66, High street, 
Glading terrace and Les , Stoke Newing- 


ton, N. 

Gentlemen,—In accordance with instructions 
received. we have carefully the nine shops, 
factory, warehouse, and stables, as above, and beg 
to report upon them as follows :— 

The peceons, which are situated in the main 
thoroughfare of North London, ere altogether 
unique peatee for carrying on the businesses for 
which they are used ; the shops are fitted up in first- 
class style, with the exception of Nos, 34 and 86 (the 
leases of which have only just been secured). The 
premises all have frontages to High-street and 
entrances from Glading terrace in the rear; this 
very much adds to their value for business purposes, 
The nine leases are of a valuable nature, havin 
unexpired terms averaging forty years, and we esti. 
mate the same, taken as a going concern, at the 
total sum of fifteen thousand nine hundred and 
thirty-seven a. (£15,987).—We are, gentlemen. 


your obedien , 
J. HIBBARD and SONS, 


GTORE NEWINGTON BON 


. MARCHE. 
Messrs Viney, Price, and Goodyear, the well- 


E.C., have audited the books and 

eatoy e accounts since 
the establishment of the business, eir certi- 
ficate is as follows: " 7 


99 Ch London, E.C., 29th October, 1895, 
To the tors of ‘the BON MARCHE (Stoke 
Gentlemen, —We h "), mae 


ave for some years e 
pared the annual accounts of Maioes Menery par 





| Crawford, trading as the Bon Marché, Stoke 
Newington, and from our examination of the books 
and accounts we are enabled to certify that the 
net profits of the business, after making provision 
for depreciation of leasehold premises, fixtures, 
| and fittings, and for bad debts, but before charging 


| interest on capital or income tax, have been as 


| follows: 
Year ending 28th February, 1893.. £2,158 1 1 
Ditto ditto 1894.. 2,897 8 9 
Ditto ditto 1895.. 38,662 6 4 


For the period from 1st March t> 14th September, 
1895, £2,169 19s 5d. 

All charges for management, other than re- 
muneration and living expenses of the partners, 
have been included in the above-mentioned 
accounts. 

Additional premises were acquired inthe early 

art of 1894, which enabled a larger business to be 
ie inthe year ending February 28, 1895. These 
premises have been available only during a portion 
of the period ending September, 14, 1895, in con- 
sequence of extensive alterations undertaken in the 
early part of the year,—We are, gentlemen, yours 


faithfully, 
VINEY, PRICE, and GOODYEAR. 


* Taking the percentage of net profit to the end of 
the present financial year upon the basis shown 
above, there is a net average profit for the past 
three years of £3,521 per annum. 

Whiletaking only the net profit as shown from 
March Ist to September 14th last as a basis, and 
without making allowance for the expansion of 
business which the directors are confident must 
accrue on completion of the alterations to the 
recently acquire porereesy the result would be 
after the payment o 


5 per cent. interest on £15,000 Mortgage 


NER ii 5 cnccnd cde enenayedn conee; (ae 

6 per cent. interest on £25,000 Cumulative 
Preference Shares .......+.. calgts ell saeicee 1,500 
£2,250 


asurplus of £1,756 to provide for the remuneration 
of Directors, create a reserve fund, and for the pay- 
ment of the dividends on the Urdinary Shares. 

T he purchase price has been fixed at the sum of 
£55,000, payable as to £15,000 in cash une 
the guaranteed value of the stock-in-trade), £25, 
in fully paid Ordina y Shares, aud the balance in 
cash or Preference Shares, at the option of the 
Directors. It will be seen, therefore, that if the 
Directors so elect, the whole of the purchase-money 
is payable in shares, with the exception of the 
amount payable for stock. 


QGTOKE NEWINGTON BON 
MARCHE. 
The purchase money is made up as follows :— 


Leasehold premises (valued by Messrs. J. 
Hibbard and Sons at) ........cecccsseeeee 


Stock-in-trade (guaranteed)....... seeeereee 


Fixtures, fittings, furniture, horses and 
carts (estimated by the Vendors at).....+ 
Goodwill Cee Pewee eeereseeeeseerererereee 


bles Ee 


It will be seen, therefore, that the Debentures and 
Preference issues are amply provided for. ail 

The business will be taken over subject to 
existing contracts as from the 14th September last. 
These are of the ordinary trade character, 
necessary for the working of the concern, in 
as they do mumeroas contracts with employés, manu- 

acturers, and others. 

The only contract for sale and purchase is dated 
the 19th October, 1895, and is made between Mess78 
Emery and Crawford, of the one part, and Mr V. H. 
Labrow, as trustee for and on behalf of the Care 
och and can ve seen at the Offices 

e tor to the Company. 

All expenses of the formation and registration of 
the cemgeay will be paid by the Vendors. . 

The Memorandum and Articles of Association, 
and the Accountants’ certificate, and the Veiner 
report can be seen at the Offices of the 
i olantene for the Debentures and for the 
Oumalativs Posteranes Shaves nent — on the 

lorms us, 
to the Daakene af tits Semoun with the amount of 
the application money. If no ent is made — 
a tion money will be returned in full, 
w the number of shares allotted is less than 


balance will be placed towards 
eo ulintakens of mesoey due respect of the shares 
allotted, and 


can be obtained from the Bankers, 


the Secretary at the Offices of the Company. 
20th November, 1895. 
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a eee rghit disessnstenseesiiresavesenestsninsnesinhesinsesipssinaneieniiciia tibiae 
The List of Applications OPENS on MONDAY, the 25th day of November, 1895 i 
tending Investo invited to i t, at th 4 pm. the wie ing day, ee ee 
Inten nvestors are inv nspect, at the London Office, the e t of sampl ’ 
ri whilst illustrations representing a small part of the buildings, and & few of the Sosamubaaenees iad with: the | foe 


J. CASSE & FILS, LIMITED. 


(FIVES-LILLE AND 


PARIS.) 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 TO 1890, 
LLL ASE hp TS 


CAPITAL - 


#H193,000, 


Divided into 90,000 54 per Cent. Cumulative Preference Shares of £1 each, 100,000 Ordinary Shares of £1 each, 3,000 Founders’ 
Shares of £1 each. £60,000 of the above will be allocated to working Capital. 

The Preference Shares will be entitled, out of the profits of the Company, to a fixed Cumulative Preferential dividend of 5} per cent. 
per annum, and will also be entitled to rank in respect of Capital and Dividend, on the property and assets of the Company, in 
priority to the Ordinary and Founders’ Shares. After payment in each year of a dividend at the rate of 7 per cent. per annum 
on the Ordinary Shares, the surplus profite, subject to the provision of a limited Reserve Fund, will be divisible in equal moieties 
between the holders of the Ordinary and Founders’ Shares. Applications at par for the Preference and Ordinary Shares may be 
lodged with the Company’s Bankers or their Branches, payable as follows:—5s per Share on Application, 5s per Share on 


Allotment, and 10s per Share on the 15th of December, 1895. 





DIRECTORS. 
Count MAX HOLLENDER, 97 Westbourne-terrace, Hyde Park, 
London, W. 
Madame CLOTILDE CASSE, Fives-Lille, France. 
STEPHEN H. M. KILLIK, Star Chambers, 30 Moorgate street, 
London, E.C. 
A. ROLLAND, 36 Rue des Jeiiveurs, Paris, Managing Director. 


Bankers. 
Crédit Lyonnais, Lille, France. 
Parr’s Banking Company and The Aliiance Bank, Limited, 
Bartholomew lane, London, E C. 


Solicitors. 
Ashurat, Morris, Crisp, and Uo., 17 Throgmorton avenue, 
London, E.C. 


Auditors. 
Josolyne, Miles, and Blow, 28 King street, Cheapside, London, E.C. 


rokers. 
John Prust and Co., 37 Tnrogmorton street, London, E.O. 
Secretary and Offices. 
Thomas Nevell, 1 Leadenhali butidings, Leadenhall street, E.C. 
Fives-Lille (Nord), and 36 Rue des Jefineurs, Paris. 


PROSPECTUS. 

This Company has been formed for the purpose of acquiring the 
well-known factories and business of Messrs J. Casse et Fils, 
manufacturers of table-linens, lace and plush curtains, and all 
classes of embroideries, at Fives-Lille, France, with a wholesale 
house in Paris. 

The business has been established for about fifty years, and the 
articles produced in their factories enjoy the very highest reputa- 
tion in the trade, tneir appreciation being shown by the award of 
the Grand Prix—the highest distinction attainable—at the French 
Exhibitions, both in 1878 and 1889. The establishment, which is 
electrically lighted throughout, is fitted with the most mcdern 
plant, all made in the workshops on the premises, and comprises 
works for weaving, bleaching, dyeing and printing, thereby giving 
it a completeness which is almost unique, Many of the machines 
are especially constructed for the manufacture of a superior class of 
lace curtains, and practically secure a monopoly of this specialarticle. 

The maaufactory consists of seven substantial buildings, three of 
them of grand dimensions, representing a length of 439 metres, 
width 132 metres, height § to 14 metres, and standing on more than 
five acres of freehold ground at Fives-Lille, close to the central 
station in Lille of the Northern Railway of France. ; 

me idea may formed of the magnitude of the establishment 
from the statement that there are 481 looms and 120 other 
machines for preparing and finishing the goods, and that, when in 
full work, the factory employs more than 1,200 hands. 

The customers of the house, numbering over 3,000, are spread 
over nearly the whole civilized world. The principal sale is in 
Paris and the large provincial towns of France, but from reliable 

nformation reseived there is little doubt that an important exten- 
sion of the business in the United Kingdom and in America may 
be looked for in the future. 

The family creditors (formerly partners or their representatives), 
having placed the matter into the hands of the Syndic, the busi- 
ness was, pendirg reconstruction, from March, 1894, till August, 
1895, managed by the French Courts. 

Messrs Josolyne, Miles, and Blow, Chartered Accountants, of 
King street, Cheapside, have examined the books, balance sheets, 
and stock sheets of the concern, and as the result of their exami- 
nation, they have reported that the average net profits for the five 
years ended 30th June, 1892, may be taken at £14,111 1s 8d per 
annum, taking into consideration certain items of charges 
and private expenditure which should not recur. 

They have further reported that, since 1892, from an analysis of 
the books, and from figures produced to them, in their opinion 
Profits are disclosed, for two years and five months, amounting to 
£35,168 3s 7d, or at the rate of about £14,500 per annum. 

ng net profits of £14,500 as a basis, without any further 
increase from extensions of business, there will be required to pay— 
54 per cent. interest on 90,000 Preference Shares... £4,959 
7 »» 100,090 Ordinary Shares ... 7,000 


£11,950 





| 
| 


i 


|P 


leaving a surplus of £2,550 for management expenses, additional 
dividends and reserve. 

It will thus be seen that the net income covers the amount 
required for payment of interest on the Preference Shares nearly 
three times over. 

The price to be paid for the whole of the valuable freehold 
factories and workshops, machinery, fixtures, fittings, and electric 
lighting apparatus, and including the goodwill of the business, has 
been fixed by the Vendors, whoas promoters makea profit, at £132,993. 

The freehold buildings, &c., have been valued by Monsr. G. 
Pennel Fils, Government Expert, Lille, who has furnished the 
following valuations (which do not include the stock-in-trade) :— 





Freehold and buildings « £41,562 
Machinery... ... ve 75,105 
£116,667 


Whilst the acquisition and erection of the Premises, Factories, 
Machinery, &c., is estimated to have cost close upon Fos. 7,000,000, 
or £280,000. 

It will, therefore, be observed that the business is acquired on 
ey low terms and practically without any payment for the 
goodwill. 

The business is taken over as a going concern as from the Ist 
August, 1895, and all profits accruing from that date will be for the 
benefit of the Company. 

The stock-in-trade will be taken over by the Company on the basis 
of the prices of the last stock-taking. 

The whole purchase consideration (including stock-in-trade) will 
be satisfied in Shares to the Vendors, on whose behalf the present 
issue is made. 

The Vendors will discharge all liabilities and the Company will 
collect all debts outstanding on the Ist August last for account of 
the Vendors. 

The continuity of the success of the business is assured » be 
retention of the services of Madame Casse and Monsieur A. Rolland 
as Directors, the latter in the capacity of arn Director. 

The business will be taken over subject to all existing contracts 
of the ordinary trade character, but including as they do numerous 
contracts with employés, manufacturers, customers and others, 
they cannot be specified. There are also other contracts, including 
one dated June 6, 1895, between Madame Clotilde Casse, Mons, A. 
Rolland and The Industrial Contract Syndicate, Limited, which 
may fall within section 38 of the Companies Act, 1867. Sub- 
scribers will be held to have had notice thereof, and to have waived 
all rights to be supplied with particulars of such contracts, and to 
have agreed with the Company, as Trustee for the Directors and 
other persons liable, not to make any claim whatsoever, or to take 
any proceedings under the said section, or under the Directors’ 
Liability Act, 1890, in respect of any non-compliance with the 
said section, or of any mis-statement in the Prospectus, made in 
the bond side belief that it is true. 

An Agreement has been entered into on the date of 12th Novem- 
ber, 1895, for the sale of the business, and made between the 
Industrial Contract Syndicate, Limited, and the Company; and 
an Agreement of the same date between Mons. A. Rolland, relating 
to his appointment as Managing Director, and the Com ° 
Copies of these Agreements, of the Memorandum and Articles of 
Association, and of the Certificate of Messrs. Josolyne, Miles and 
Blow ean be seen at the Offices of the Company's Solicitors. 

Application will be made fora settlement and quotation on the 
Stock Exchange. 

Application for Ordinary and Preference Shares should be made 
on the form accompanying the Prosp and forwarded to Parr’s 
B Company an Alliance Bank, Limited, or the Oredit 
Lyonnais, Paris, or any oe = branches, with a remittance for the 
amount payable on application. 

Tf no clictment is made, the 4 oath hele Senn 
where the amount allotted is less that applied for, the 
will be applied towards the ne = oie and any 
excess returned applican instalment 

eres conten tate liable to forfeiture. 


hen due will render the previous pa, ts 
"Prospectuses and forme of ication can be obtained from the 


Bankers, Brokers, and Solicitors. and at the Offices of the Com- 
, Bankers, Bro 


any, | Leadenball buildings, 


street, London, EO, 
London, November 16, 1895. ; 
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Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


Accounts of Banks, Bankers, and F.rms received | 
Collections made and re- | 


upon favourable terms. 
mitted for promptly, 


Careful attention given to the Purchase and Sale 


__ nen ane eas City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN | 
BANK (LIMITED). 


Carita, £1,000.000. Sunscrisep, £500 000 
Patw-vup, £400,000. Reserve Fonp £160,000. 


Heap Orrice - 58 Old Broad street, London, E.C. 
Brancu AT San Francisco, CALrrornia, 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

Banking and Exchange Business with America 

end the Continent of Evrore transacted on favour 
able terms. Letters of Credit and Circular Notes 


issued available in the United States, Europe, India, 
China, Australia, and elsewhere. 


P. W. ROBESTSON, Manager. 


_of American securities. Cable transfers made. | 
ene | 
| 
} 


STANDARD BANK QF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Hrap Orvics. 
10 Clement’s lane, Lombard street, London, E.O, 


Subscribed Capital . 
Paid-up Capital 
Reserve Fund 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 


Business connected with the South African Colonies | 


and States. Telegraphic remittances made. 


Deposits received for fixed periods on terms which 
mag known on application. 





een SS 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors = Heap Orricze tx Hone 
ona. 

LONDON COMMITTEE. 

E. E. Duncanson, Esq. (of Mesars. T. A. Gibb and Oo.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

i nagi . Co.) 
Deposits received for twelve months at 3} per cent. 
Interest payable ——— 80th June and 3lst 
Decem 
EWEN CAMERON, \ Managers in 
G. E. NOBLE, London. 


GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.0., London. 


[HE AGRA BANK (LIMITED). 


EsTABLISHED IN 1833. 
Capital . egoubeese 


£600,000. 
Heap Orrice—Nicholas | lane, Lombard street, London. 


BANKING AND ExcHANGE Business of every descrip- 
tion conducted with Iadia and the 


East. 
Deposits are received for fixed periods, namely, one, 
two, or three years, and interest allowed thereon at 


34 per cent. per annum, payable half-vearly on Ist 
January and ist July. 


Current Accounts kept on the ter:as customary 
with London Bankers. 


r['HE BANK OF AUSTRALASIA 
saa oa by Royal Charter, 1835), 
4 Threadneedle street, London. 


a Capital... occcccsesssse eeeceecee £1 ,600,000 
Reserve Feed 800,000 


O0e FOE ee REF OSE SET SEE SEH Eee 


THE ECONOMIST. 


[November 23, 1895 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprinsures. 
Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £785,000. 
LONDON OFFICE-—37 Nicholas lane, Lombard Street. E.C, 


CURRENT AOCOUNTS are eapte agreeably to usual custom. 


DEPOSITS at Interest are receiv 


ci 


Seyeee NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


[INVESTMENTS and SALES of all desc ——— of Securities effected. 


DIVIDENDS. ANNUITIES, &c., receiv 


for customers. 


ene 7 London Office of the Bank every description of ro Business connected with Scotland is 


[MPERIAL BANK OF CANADA. 


Heap Orrick--TORONTO. 

Branches in Ontario, gue an N.W. Territories. 
Capital —— coewes $2,000,000 
—— Paid-up ... 1,954,525 

eoncoeceneneosesensecsee acsenbeosesneneees  SeeEE 
aeemnes RECEIVED for Credit of the Head 

Office and Branches, and Letters of Advice thereof 

issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomBaRD Street, E.O. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 


Acts, 1890. 

Authorised Capital ......... -».£4,000,000 
Capital paid up ...... £1,472, 004 15° ‘ 
Preference Shares paid up 305,780 0 0 

Capital called up... 277,995 4 8 

Reserve Liability” “ot 
Shareholders ........... 750,000 0 0 

—— £2,865,780 


Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C, 

Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers The Bank of England, 

The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 

negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, and telegraphic 
transfers made. 


AFRICAN BANKING CORPORATION 
(LIMITED. ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and coe South Africa. 
G. W. THOMS 


Unie? Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1. 


BANK OF NEW SOUTH WALES, 


Established in 1817. 

LONDON O¥Fice—64 Old Broad street, 
Authorised Capital.......... . £3,000,000 
Paid Up Capital (as on 30th ‘Sept. 1895) . oe 1,804, 200 
Reserve Fund (as on 30th Sept., 1895)..... 1,172,297 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills aaa or Seneen for collection, 
os hic remittances mad 

EPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEOKGE, Manager. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies = be obtained at the Head or 
Soren mts of the Bank, in the chief 

towns jughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. . 


Bills nen or ee forCollection. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF 
oo DEPOSITS, prCure. INTEREST allowed 


CENT. on ceneeae ACCOUNTS, 
monthly balances, when not drawn 


JAMES ROBERTSON, Manager in London. 


THE COMMERCIAL BANKING COMPANY 
OF SYDN&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remitt- 
ances cabled. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad we E.C, 
mae Capital ...... 


.. £2,134 610 
see —:1,403,290 

Uncalled, including Reserve Liability es 731,320 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic’ Transfers, and transacts 
every description of banking business with Australia, 

London Bankers, Lloyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed mane -eeee £1,000,000 
Paid-up wsseise |e 
Reserve Fund. 350,000 


eeeeneeee 
eeeeeree 
ee ee eeerareeeeeseeee 


Brancues--Rio de Janeiro, Santos, Sao Paulo. 


Pari, Bahia, Buenos Aires, Rosario de Santa Fé, 
and, Montevideo. 


ame negotiated, advanced upon, or sent for collec-- 
tion. 


Letters of Credit, Drafts, and Cable Transfers 
issued. 


London : 2a, Moorgate street, E.C. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861 ) 
Bankers to the New Zealand Government. 
London Office—1 Queen — street, London, E.0. 
CaPiTaL. 

Fonr r Cent, Stock a by 

Seckeann of New Zealand ..... wee» £2,000,020 
Preference Shares Subscribed for by 

Government of New Zealand 
Capital payable by Shareholders......... 


£3,000,000 

This Bank grants Drafte on all its Branches and 

Agencies, and transacts every description of Banking 

Business connected with New Zealand, Australia, and 
Fiji, on the most favourab!e terms. 

ne London Office receives fixed deposits of £0 

and upwards, rates and particulars of which can be 

ascertained on application. 


C. G. TEGETMEIER, Manager. 


HE BANK OF AFRICA 


Subscribed Capital... 
Paid up . 
Reserve 


ee ees eee sereeroes 


Deposits received on terms which may be s#0ef 
tained on application, —_._G. DAVIS, Secretary. 





